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Interest Rates in Leading Countries 








INTEREST RATES have been generally ris- 
ing since 1954 in the leading countries of 
the free world, as economic activity has been 
increasing to record levels. The economic 
expansion has continued thus far in 1957, 
especially in continental Europe. In some 
countries where activity leveled off in 1956, 
it has since regained momentum. 

Under the stimulus of economic expan- 
sion, demands for loan funds have increased 
sharply, creating strong upward pressures on 
interest rates in money and capital markets. 
The fiscal positions of governments, and in 
some instances the inflow or outflow of funds 
through international transactions, have ac- 
centuated or mitigated the pressures brought 
about by the economic upswing. 

In most leading countries the upswing has 
been accompanied by some inflationary 
strain as aggregate demand from individuals, 
businesses, and governments tended to ex- 
pand faster than available supplies of goods 
and services. The monetary authorities have 
attempted to contain inflationary forces by 
keeping the expansion of credit in line with 
available productive resources. Rising inter- 
est rates have helped in this task by curbing 
demand for credit and encouraging growth 
in the supply of funds through savings. 

Interest rates in the United States have re- 
mained below those in other leading coun- 
tries. In all countries, rates are currently 
below the levels reached in the 1920’s. The 
relation of rates among countries appears to 
be broadly consistent with the availabilities 
of capital. 


ECONOMIC EXPANSION AND 

INTEREST RATES 

In early 1957 industrial production in the 
free world was about 20 per cent higher than 
in 1954. The upswing followed the mod- 
erate recession of 1953-54 in the United 
States and Canada, but in Europe it was 
largely a continuation of the expansion be- 
gun in 1952-53. 

Since 1954, output of capital goods has 
generally risen faster than total output. In 
Western Europe, gross fixed capital forma- 
tion increased about 20 per cent in physical 
volume from 1954 to 1956, while gross 
product rose 10 per cent. In the United 
States, where gross national product also 
rose 10 per cent in volume, output of busi- 
ness construction and producers’ durable 
equipment increased 15 per cent. 

Greatly increased demands for funds to 
finance this expansion have exerted strong 
upward pressures on interest rates. Rates 
began to rise in the United States in the 
second half of 1954, and in Canada and 
most European countries in 1955. 

In leading countries except France, the 
spread between short- and long-term rates 
has narrowed or disappeared since 1954. 
Short-term rates rose particularly rapidly in 
1955. As expansion of economic activity 
proceeded, investment in fixed capital pro- 
vided the major stimulus in the United 
States, Canada, and many Western Euro- 
pean countries, and increasing demands for 
funds for such purposes made long-term 
rates also rise substantially. 
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INFLATION AND INTEREST RATES 


Economic expansion since 1954 has been 
characterized by a high degree of utilization 
of human and material resources and by 
evidence of inflationary strains in leading 
countries of the free world. In the United 
States prices of industrial commodities, and 
in Canada wholesale prices generally, began 
to rise during 1955. In both countries con- 
sumer prices remained stable until early 
1956, but by mid-1957 had increased about 
5 per cent. 

In Western Europe consumer prices rose 
in the United Kingdom, Germany, and the 
Netherlands during 1954, and were increas- 
ing in all other countries by the end of 1955. 
Over the period 1954-57 increases in con- 
sumer prices for most Western European 
countries ranged from 6 per cent to almost 
15 per cent. In some countries, France in 
particular, inflationary strains have also been 
reflected in substantial foreign trade deficits 


and losses of foreign exchange reserves. 

To combat inflationary tendencies, the 
monetary authorities in most countries have 
endeavored to limit the amount of central 
bank credit available to the commercial 


banking system. In some countries ceilings 
have been placed on commercial bank loans 
and new security issues have been subjected 
to licenses. All these policies have been de- 
signed to keep expansion of bank and other 
credit consistent with the growth in produc- 
tive resources. 

As pressures of the sharply increased de- 
mands for investable funds against the more 
gradually rising supplies of such funds 
pushed interest rates up, central banks have 
raised their discount rates, in most cases in 
order to bring them in line with market con- 
ditions. 

In a few countries where monetary author- 


INTEREST RATES 


per cent 


LONG TERM GOVT 


DISCOUNT 
RATES 


\ 
“~ fv 
V TREASURY BILLS 


GROSS 
NATIONAL PRODUCT 


1953 volume = 100 


Nore.—Interest rates on government securities are monthly, 
with latest figures for July 1957 except in the case of France 
and Germany, which are for May. Latest discount rates of 
central banks shown are for Aug. 16, 1957; beginning No- 
vember 1956 the rate for Canada is a monthly average of 
weekly rates. For discount rates in the period 1954-57 and 
footnotes, see table on p. 865. 

Country details on government security yields—United 
States: average of daily yields—long-term govt. (old series) 
including fully taxable, marketable 242 per cent bonds due 
or first callable after 12 years through September 1955, and 
thereafter those due or callable in 10-20 years; Treasury bills, 
market yields on 90-day issues. Canada: Bank of Canada 
data—long-term govt., theoretical 15-year yield on Govern- 
ment of Canada bonds based on midmonth quotations; 
Treasury bills, average rate on last 3-month issue in month. 
United Kingdom: Bank of England data—2'% per cent con- 
sols, monthly average of daily yields; Treasury bills, average 
of weekly tenders on 3-month issues. France: end-of-month 
data from Institut National de la Statistique et des Etudes 
Economiques—long-term govt., average of 13 maturities of 
repayable and guaranteed issues; day-to-day money rate shown 
rather than Treasury bill rate. Germany: Bank deutscher 
Laender data for end of month—5S% per cent bond is tax- 
free; Treasury bills, market yield on 3-month issues. 

Gross national product data are annual, with latest figures 
for 1956. United States: U. S. Department of Commerce 
figures converted to 1953=100 by Federal Reserve: Other 
countries: 8th report of the Organization for European 
Economic Cooperation. 


ities did not act promptly to restrain infla- 
tionary forces, market interest rates have 
risen nevertheless under the pressure of de- 
mands for funds. In some countries the 
expectation of continued advances in com- 
modity prices may have contributed to the 
rise in long-term interest rates; such expec- 
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tations may have induced lenders to ask for, 
and borrowers to concede, higher rates than 
would have been acceptable at a relatively 
stable price level. 

Fiscal authorities in most leading coun- 
tries have tried to achieve balance in their 
cash budgets, if not surpluses, in order to 
restrain aggregate demand. A budget sur- 
plus, when achieved, has also enabled the 
fiscal authorities to repay public debt and 
thereby to release funds to finance new pri- 
vate investments. In addition, the cash sur- 
plus has facilitated the refinancing of matur- 
ing government debt and thus has helped to 
moderate the rise in interest rates for treas- 
ury obligations at a time of capital strin- 
gency. 

In the United States, for example, a cash 
surplus of about $5.5 billion in 1956 tended 
to restrain expansionist tendencies in the 
economy; and the repayment of nearly $6 
billion of government debt made funds avail- 
able to meet some of the strong private bor- 
rowing demands and thus helped to mod- 
erate the upward pressure on rates. In Can- 
ada also, the retirement of marketable gov- 
ernment debt in 1955 and 1956 increased 
the volume of investable funds available to 
private borrowers. 

In Germany, where substantial cash sur- 
pluses were realized in recent years, the 
Government followed a policy of sterilizing 
the surplus in the central bank. Accord- 
ingly, loan funds that might otherwise have 
reduced pressures on interest rates were im- 
pounded. On the other hand, Germany ex- 
perienced a large balance-of-payments sur- 
plus, which substantially increased the do- 
mestic supply of investable funds. 

A surplus in a country’s current balance of 
international payments—unless offset by 
credits or grants to foreign countries—usu- 
ally leads to an increase in the net supply of 


its investable funds and thus tends to moder- 
ate advances in interest rates; a deficit—un- 
less offset by credits or grants from abroad— 
usually increases the net demand for such 
funds and thus tends to accentuate upward 
pressures on interest rates. In the United 
States the international balance plays a 
minor role because of the relatively small 
share of the country’s foreign transactions in 
the national product; in many other coun- 
tries, however, where this share is very large, 
changes in the foreign balance may have as 
important monetary effects as purely domes- 
tic factors. 


PATTERNS OF INTEREST RATE MOVEMENTS 


Changes in the pattern of interest rate move- 
ments from one country to another and 
within particular countries beginning in late 
1954 have reflected variations in the timing 
and intensity of the expansion in economic 
activity and other economic factors, as well 
as changes in the demands of particular 


types of borrowers. Despite these variations, 
there has been a striking similarity of interest 
rate movements in the United States, Can- 
ada, the United Kingdom, and the leading 
financial countries of continental Europe— 
Belgium, France, Germany, the Nether- 
lands, and Switzerland. 

For the period 1954-57 as a whole, short- 
term rates generally rose more than medium- 
term rates, and medium-term more than 
long-term rates. After 1955, however, the 
momentum of the advance shifted from 
short-term to medium- and long-term rates. 

At the beginning of the upswing in late 
1954 and 1955, the relation between the 
rates on securities of different maturity fol- 
lowed a pattern that had been customary 
since the 1930’s: short-term rates were lower 
than medium-term rates, and medium-term 
lower than long-term rates. The initially 
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stronger upward movement of shorter rates, 
therefore, led to a narrowing—and in some 
cases elimination—of the spread between 
rates of different maturities. In early 1956 
short-term rates in the United Kingdom rose 
temporarily above medium- and long-term 
rates, and since mid-1956 yields on medium- 
term government securities in the United 
States and Canada have been above those 
on long-term securities. In the first half of 
1957, however, the spread between short- 
and long-term rates widened again in some 
countries, particularly in the United King- 
dom and Germany. 


SHORT-TERM RATES 


Short-term rates have risen in all leading 
countries since late 1954, but the timing, 
speed, and amplitude of movements have 
varied. Increases in Treasury bill rates were 
most marked in the United Kingdom, Ger- 
many, the Netherlands, and Canada; in each 
of these countries the rate moved over a 
range of 3 percentage points or more. In 
the United States the range was about 2.7 
percentage points. In the United States and 
Canada much of the sharp initial advances 
represented recovery from the extreme lows 
established during the preceding recession. 
Current differences in Treasury bill rates 
among leading countries are remarkably 
small. In the latest month for which com- 
parable figures are available for all leading 
countries (June 1957), the lowest rate pre- 
vailed in the United States (3.3 per cent) 
and the highest in Germany (4.4 per cent). 
Rates for short-term commercial paper in 
general moved parallel with the Treasury bill 
rate, but interest rates on short-term bank 
loans to business, which are normally higher 
than rates on readily marketable paper, rose 
in most cases less than the Treasury bill rate. 


In the United States the average rate on 
short-term business loans by banks increased 
only 1 percentage point between mid-1954 
and mid-1957, less than half the increase 
in the Treasury bill rate. 

Bank loan rates in the United States are 
typically slower to change than the Treasury 
bill rate; they also declined very little during 
the recession of 1953-54, when the bill 
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Note.—For France, day-to-day money rate; for other 
details see chart subscript on p. 860. 


rate fell about 1.5 percentage points. The 
slower response of nonmarket rates such 
as those on bank loans results to some 
extent from the fact that other terms in the 
loan contract—such as the repayment sched- 
ule and collateral and minimum-balance 


provisions—also tend to vary; they are 
tightened at times of rising demand for 
funds and eased when demands decline. 

In the United Kingdom and some con- 
tinental European countries, bank rates on 
business loans are customarily tied to the 
central bank discount rate; in the United 
States banks often follow this practice in the 
case of term loans. Such rates, accordingly, 
moved parallel with the discount rate. 
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LONG-TERM RATES 


Changes in long-term rates, as measured by 
yields on long-term government securities, 
were almost uniform in most leading coun- 
tries during the 1954-57 period. The rise 
from the low to the high was generally not 
less than 1.0, and not more than 1.4, per- 
centage points. It was largest in the United 
Kingdom and in Canada and amounted to 
1.2 percentage points in the United States. 


egu—Her details concerning series see chart subscript on 
p. q 


Yields on outstanding long-term corpo- 
rate bonds rose more than those on long- 
term government securities in some coun- 
tries, including France, Germany, the 
Netherlands, and after mid-1956, the United 
States. In most other countries the increase 
in rates on corporate issues was about com- 
parable with that on government bonds. In 
all countries, yields on new corporate issues 
have been higher than those on outstanding 
issues of similar quality and maturity. 

Current differences in long-term interest 
rates among countries are more substantial 
than differences in short-term rates. In the 
latest month for which comparable figures 
are available for all leading countries (May 


1957), the lowest yields on long-term gov- 
ernment securities prevailed in the United 
States (3.4 per cent) and Switzerland (3.7 
per cent). Yields were highest in France 
(6.9 per cent), Germany (6.1 per cent), 
and the United Kingdom (4.8 per cent). In 
general, these levels correspond to the rela- 
tive availabilities of long-term capital funds, 
which in turn reflect the recent economic 
history of the countries concerned. 

The United States has become a source 
of long-term capital funds for most of the 
free world, and Switzerland since the war 
has been the only European country in which 
capital funds were so abundant that the Gov- 
ernment has stimulated foreign lending. 

Germany’s real and financial capital base, 
on the other hand, was virtually destroyed 
by the war. France emerged from the war 
in a somewhat better position but diverted 
large amounts of.funds, that otherwise might 
have reconstituted its capital assets, to its 
military involvements, first in the Far East 
and then in North Africa. The United King- 
dom has strained its resources in providing 
capital for the reconstruction and growth of 
its domestic economy and of the under- 
developed parts of the British Common- 
wealth as well as in undertaking large de- 
fense expenditures. 

These differences in the scarcity of long- 
term capital funds do not determine the in- 
ternational distribution of short-term funds, 
however. Most countries keep part of their 
monetary reserves and international working 
balances in the form of deposits or other 
liquid assets in foreign currencies in which 
they have confidence. Just as a commercial 
banker receives deposits from his borrowers, 
the financial institutions of the United States, 
acting as bankers for much of the rest of 
the world, receive and hold balances from 
abroad, even though interest rates abroad 
are higher than in the United States. 
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CENTRAL BANK DiIscOUNT RATES, SELECTED COUNTRIES, 1954-57 
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1 Rate is that at the Federal Reserve Bank of New York, except for 


August, 1957 where it resents nine other Federal 


2 Beginning Nov. 1, 1956, Canada’s discount rate has been pegg 
to the weekly Treasury bill rate; beginning December 1956, the rate 
shown is the average for the last month of each quarter. 


Nore.—Discount rates shown represent those at which the central 


¢ Banks. bank (Federal Reserve Banks in the United States) either discounts 





or makes advances against eligible paper and /or government securities 
for commercial banks or brokers. 
































OUR COUNTRY has been experiencing a 
period of unusual prosperity, featured by 
heavy spending, both governmental and pri- 
vate. As a nation, we have been trying to 
spend more than we earn through produc- 
tion, and to invest at a rate faster than we 
save. The resulting demands, strong and 
incessant, have pressed hard upon our re- 
sources, both human and material. In con- 
sequence, prices have been rising, and the 
purchasing power of the dollar has been 
falling. 

It is of the utmost importance to bring to 
bear on this critical problem all of the in- 
formation and intelligence that we can 
muster. That is what you are seeking, and 
that is why this opportunity to appear here 
is timely and most welcome. We are not 
facing a new, or insoluble problem—it is as 
old as the invention of money—and history 
is marked with both defeats and triumphs 
in dealing with this invisible but deadly 
enemy of inflation. The question is not 
whether we can solve the problem, but how 
best to deal with it under our form of gov- 
ernment and free enterprise institutions. 
Solve it we can—and must. 

You have been inquiring particularly into 
fiscal policies and it is equally important to 
inquire into credit and monetary policies. 
They are closely interrelated, and are the 
two paramount and time tested means availa- 
ble to the Government in combating infla- 


Note.—Statement of William McChesney Martin, 
Jr., Chairman, Board of Governors of the Federal 
Reserve System, before the Committee on Finance of 
the United States Senate, Aug. 13, 1957. 


tion. There are undeniably practical limita- 
tions of timing and scope upon both, but 
they are the most effective weapons in the 
arsenal against this destructive invader. In 
fact they are indispensable. 

By way of preface and for the record I 
should like to outline first the general struc- 
ture and organization of the Federal Reserve 
System. Then I want to go into the nature 
and character of the problems the nation is 
now facing. 


FEDERAL RESERVE STRUCTURE 


The Federal Reserve Act of 1913 was the 
outgrowth of prolonged Congressional study 
of the history of central banking in other 
countries and of our own experience, partic- 
ularly with the First and Second Banks of 
the United States. The Congress, seeking to 
avoid either political or private domination 
of the money supply, created an independent 
institution which is an ingenious blending of 
public and private participation in the Sys- 
tem’s operations under the coordination of 
a public body—the Federal Reserve Board 
—here in Washington. 

This question of “independence” has been 
thoroughly debated throughout the long his- 
tory of central banking. On numerous oc- 
casions when amendments to the Federal 
Reserve Act were under consideration the 
question has been reexamined by Congress 
and it has reaffirmed its original judgment 
that the Reserve System should be independ- 
ent—not independent of Government, but 
independent within the structure of the Gov- 
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ernment. That does not mean that the 
reserve banking mechanism can or should 
pursue a course that is contrary to the ob- 
jectives of national economic policies. It 
does mean that within its technical field, in 
deciding upon and carrying out monetary 
and credit policy, it shall be free to exercise 
its best collective judgment independently. 

The Reserve System is an instrument of 
Government designed to foster and protect 
the public interest, so far as that is possible 
through the exercise of monetary powers. 
Its basic objective is to assure a monetary 
climate that permits economic growth to- 
gether with stability in the value of our 
money. Private citizens share in admin- 


istering the System but, in so doing, they 
are acting in a public capacity. The mem- 
bers of the Board of Governors and the of- 
ficers of the Federal Reserve Banks are in 
a true sense public officials. The processes 
of policy determination are surrounded with 
carefully devised safeguards against domina- 


tion by any special interest group. 

Broadly, the Reserve System may be 
likened to a trusteeship created by Congress 
to administer the nation’s credit and mone- 
tary affairs—a trusteeship dedicated to help- 
ing safeguard the integrity of the currency. 
Confidence in the value of the dollar is vital 
to continued economic progress and to the 
preservation of the social values at the heart 
of free institutions. 

The Federal Reserve Act is, so to speak, 
a trust indenture that the Congress can alter 
or amend as it thinks best. The existing 
System is by no means perfect, but experi- 
ence prior to 1914 suggests that either it or 
something closely approximating it is indis- 
pensable. In its present form, it has the ad- 
vantage of being able to draw upon the 
knowledge and information of the directors 
and officers of its 12 banks and 24 branches 


in formulating and carrying out credit and 
monetary policies. 

Board of Governors. The Board of Gov- 
ernors, as you know, is composed of seven 
members appointed by the President and 
confirmed by the Senate, each for a term 
of 14 years. In appointing the members of 
the Board, the President is required to give 
due regard to a fair representation of the 
financial, agricultural, industrial, and com- 
mercial interests, as well as the geographical 
divisions of the country. From among these 
members the President designates a Chair- 
man and a Vice Chairman for terms of four 
years. Some of the functions of the Board 
of Governors are (1) to exercise supervision 
over the Federal Reserve Banks; (2) to fix, 
within statutory limits, the reserves which 
members banks are required to maintain 
against their deposit liabilities; (3) to review 
and determine the discount rates which are 
established biweekly at each Federal Reserve 
Bank, subject to approval of the Board in 
Washington; (4) to participate, as members 
of the Federal Open Market Committee, in 
determining policies whereby the System in- 
fluences the availability of credit primarily 
through the purchase or sale of Government 
securities in the open market; (5) to fix 
margin requirements on loans on stock ex- 
change collateral; and (6) to perform var- 
ious supervisory functions with respect to 
commercial banks that are members of the 
System and to administer Federal Reserve, 
Holding Company, and other legislation. 

Federal Reserve Banks. Each Federal Re- 
serve Bank has a board of nine directors, of 
whom six are elected by the member banks. 
Of these, three are bankers, one from a large, 
one from a medium, and one from a small 
bank. Three more must not be bankers, 
but must be engaged in some nonbanking 
business. The other three members are ap- 
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pointed by the Board of Governors in Wash- 
ington, which also designates one to be the 
Chairman and another the Deputy Chair- 
man. None of these three may be an officer, 
director, employee, or stockholder of any 
bank. The directors of a Reserve Bank 
supervise its affairs. Subject to approval of 
the Board of Governors, they appoint the 
President and First Vice President. Subject 
to review and determination by the Board 
of Governors, they establish discount rates. 

The stock of each Federal Reserve Bank 
is held by the member banks of its district. 
This stock does not have the normal attri- 
butes of corporate stock; rather, it represents 
a required subscription to the capital of the 
Reserve Bank, dividends being fixed by law 
at 6 per cent. The residual interest in the 
surplus of the Federal Reserve Banks be- 
longs to the United States Government, not 
to the Bank’s stockholders. 

Federal Open Market Committee. The 
Federal Open Market Committee consists, 
according to law, of the seven members of 
the Board of Governors, together with five 
Presidents of the Federal Reserve Banks. 
Four of these five Presidents serve on a 
rotating basis; the fifth, the President of the 
Federal Reserve Bank of New York, is a 
permanent member of the Committee. Since 
June 1955, when its Executive Committee 
was abolished, this Committee has usually 
met at three-week intervals to direct the sale 
and purchase of securities in the open 
market. In practice, all 12 Presidents at- 
tend these meetings and participate freely 
in the discussion, although only those who 
are members of the Committee vote. 

Federal Advisory Council. The Federal 
Reserve Act also provides for a Federal Ad- 
visory Council of 12 members. One is 
elected by the Board of each Reserve Bank 


for a term of one year. The Council is re- 
quired by law to meet in Washington at least 
four times each year. It is authorized to 
confer directly with the Board of Governors 
respecting general business conditions and 
to make recommendations concerning mat- 
ters within the Board’s jurisdiction. 

Judging economic trends. The work of the 
System requires a continuous study and ex- 
ercise of judgment in order to be alert to the 
way the economy is trending and what Fed- 
eral Reserve actions will best contribute to 
sustained economic growth. Such decisions 
are often hard to make because of the exist- 
ence of cross-currents in the economy. Even 
in generally prosperous times, some parts 
of the economy may not fare as well as 
others. Credit policy must, however, fit the 
general situation and not reflect unduly 
either the condition of certain industries ex- 
periencing poor business, or that of other 
industries enjoying a boom. Residential 
construction illustrates this point. In 1956 
and so far in 1957 demand pressures on 
available resources have been generally 
strong and prices have been moving up, but 
housing construction has receded considera- 
bly from its 1955 peak. The home-building 
industry undoubtedly could supply housing 
at a faster rate than is now prevailing. But 
even at the current volume, building costs 
continue to increase. The prices of some 
building materials have fallen, it is true, but 
the over-all cost of housing construction has 
increased appreciably even in the face of 
moderately lower demand. The explana- 
tion is to be found in the fact that expendi- 
tures for all major types of construction 
except residential have been maintained at 
or above record levels. This example shows 
why credit policy must take account of the 
over-all situation, and cannot be deterred un- 
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duly by special cases that are not typical of 
the whole. 

Another factor complicating economic in- 
terpretation is that even in a period of broad 
advance and upward pressure on prices, 
there may be lulls when conditions seem to 
be stabilizing and the next turn of events is 
difficult to appraise. 

Purposes. The objective of the System is 
always the same—to promote monetary and 
credit conditions that will foster sustained 
economic growth together with stability in 
the value of the dollar. This goal may be 
thought of in human terms. The first part 
may be considered as concerned with job 
opportunities for wage earners; the latter as 
directed to protecting those who depend 
upon savings or fixed incomes, or who rely 
upon pension rights. In fact, however, a 
realization of both aims is vital to all of us. 
They are inseparable. Price stability is es- 
sential to sustainable growth. Inflation 
fosters maladjustments. In some periods 
these broad aims call for encouraging credit 
expansion; in others, for restraint on the 
growth of credit. The latter is what is re- 
quired at present, for clearly the most critical 
economic problem now facing this country 
is that of inflation, or put in the terms of the 
man on the street, it is the rising cost of 
living. 


THE CURRENT PROBLEM OF INFLATION 


This problem is far different from the one 
that beset us during the depressed 1930’s, 
and left an indelible impression on our think- 
ing. The problem then was one of drastic 
deflation with widespread unemployment, 
both of men and material resources. To- 
day’s problem has persisted through the 
years since World War II. It consists of 









inflationary price increases and the eco- 
nomic imbalances that have resulted. 

This is the overriding problem that faces 
the Federal Reserve System today, for a 
spiral of mounting prices and wages seeks 
more and more financing. It creates 
demands for funds in excess of savings, and 
since these demands cannot be satisfied in 
full, the result is mounting interest rates and 
a condition of so-called tight money. If the 
gap between investment demands and 
available savings should be filled by creating 
additional bank money, the spiral of infla- 
tion which tends to become cumulative and 
self-perpetuating would be given further 
impetus. If the Federal Reserve System 
were a party to that process, it would betray 
its trust. 

Conflicting views on causes. There is much 
current discussion of the origin of inflation- 
ary pressures. Some believe they reflect a 
recurrence of demand-pulls, similar to those 
present in the earlier postwar period. Others 
believe they originate in a cost-push en- 
gendered by administered pricing policies 
and wage agreements that violate the limits 
of tolerance set by advances in productivity. 

These distinctions present an oversim- 
plification of the problem. Inflation is a 
process in which rising costs and prices 
mutually interact upon each other over time 
with a spiral effect. Inflation always has 
the attributes, therefore, of a cost-push. At 
the same time, demand must always be suffi- 
cient to keep the spiral moving. Otherwise 
the marking up of prices in one sector of 
the economy would be offset by a reduction 
of prices in other sectors. 

There is much to be said for the view that 
contractual or other arrangements designed 
as shelters or hedges from inflation have the 
effect of quickening its tempo. The 5 per 
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cent rise in the cost of living which we have 
experienced over the last two years has 
probably reflected and been reflected in more 
rapidly rising wage costs because of the 
prevalence of cost of living clauses in many 
modern wage contracts. Cost-plus contracts 
tend to have the same quickening effect on 
the inflationary spiral. 

The spiral is also, however, a demand 
spiral. At each point of time in the devel- 
opment of the inflationary spiral, there must 
be sufficient demand to take the higher 
priced goods off the market and thus keep 
the process moving. 

The inflationary spiral. The workings of 
the spiral of inflation are illustrated by the 
economy of the moment. As has been 
brought out at some of the earlier hearings 
of this Committee, we are now faced with 
the seeming paradox that prices are expected 
to continue to rise, even though the specific 
bottlenecks in capacity that impeded the 
growth of production in 1956 have now been 
largely relieved, and investment in produc- 
tive facilities continues at very high levels. 
Houses, automobiles, household appliances, 
and other consumer goods, as well as most 
basic materials, are all readily available— 
ata price. The problem is no longer one of 
specific shortages or bottlenecks causing 
prices of individual commodities to be bid 
up because of limited availability but rather 
it is one of broad general pressure on all of 
our resources. In other words, aggregate 
demand is in excess of aggregate availabili- 
ties of these resources at existing prices. 

Taking the situation as a whole, as in- 
dividuals, corporations, and governments 
proceed with their expenditure plans, but- 
tressed by borrowed funds, they are in the 
position of attempting to bid the basic fac- 
tors of production—land, labor, and capital 
—away from each other and in the process 





the general level of costs and prices is in- 
evitably pushed upward. Recently, this 
general pressure has been expressing itself 
particularly in rising prices for services as 
compared with goods. Despite the existence 
in some lines of reduced employment and 
slack demand, many employers now face 
rising costs when they seek to expand activ- 
ity by adding appreciably to the number 
employed. Often, the additional manpower 
required has to be bid away from other em- 
ployers. As a result, many current plans 
for further expansion of capacity place great 
emphasis on more efficient, more productive 
equipment rather than on more manpower. 

This generalized pressure on resources 
comes to a head in financial markets in the 
form of a shortage of saving in relation to 
the demand for funds. A considerable vol- 
ume of expenditure is financed at all times 
out of borrowed funds. When these funds 
are borrowed from others who have cur- 
tailed their own expenditures, no additional 
demand for resources is generated. On bal- 
ance, however, demands for funds by those 
who have wanted to borrow money to spend 
in excess of their current incomes have out- 
run savings. Those who have saved by 
limiting their current expenditures, and thus 
made funds available for lending, have still 
not kept pace with the desire of govern- 
ments, businesses, and individuals to borrow 
in order to spend. 

Just as an intense general pressure on 
available resources manifests itself in rising 
wages and. prices, a deficiency of savings 
relative to the demand for borrowed money 
manifests itself in an increase in the price 
of credit. In such circumstances, interest 
rates are bound to rise. The rise in rates 
might be temporarily held down by creating 
new bank money to meet borrowing de- 
mands, but this, as I have said, would add 
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fuel to inflation and bring about further in- 
creases in demands. In the end, as prices 
rose ever faster, interest rates could not be 
held down. In summary, whatever the spe- 
cial features of the current inflation, the 
important fact is that it is here, and that it 
has created demands for borrowed funds in 
excess of financial savings, even though 
these have grown appreciably. Any attempt 
to substitute newly created bank money for 
this deficiency in savings can only aggravate 
the problem and make matters worse. 


EFFECTS OF HIGHER INTEREST RATES 


The response to higher interest rates is com- 
plex. One result is that some would-be 
borrowers draw on cash balances to finance 
projected expenditures or lenders draw on 
their balances to lend at the higher rates, 
thus reducing their liquidity and increasing 
the turnover of the existing money supply. 
In recent years, with the large volume of 
Federal Government securities outstanding, 
many holders of these securities—both in- 
stitutions and individuals—have liquidated 
their holdings in order to shift funds to other 
uses. This has been an important influence 
in bringing about the decline in bond prices. 
To the extent that accumulated cash bal- 
ances or other past savings can be used 
more actively, expenditures remain high rel- 
ative to available resources and prices tend 
to rise, but the reduced financial liquidity 
eventually exerts restraint on borrowing and 
spending. 

Another result of higher interest costs, 
together with greater difficulty in obtaining 
loans, is that many potential borrowers re- 
vise or postpone their borrowing plans. To 
the extent that expenditures are revised or 
deferred, inflationary pressures are reduced. 

The most constructive result is the en- 
couragement of a volume of savings and 
investment that permits continued expan- 





sion of productive facilities at a rate con- 
sistent with growing consumption demands. 
Only in this way can the standard of living 
for a growing population be improved and 
the value of savings be maintained. 

Such constructive adaptations, if made 
in time at the onset of inflationary pressures, 
need not be large in order to restore balance 
between prospective demands and the re- 
sources available to meet them. It is es- 
sential, however, that the adjustment be 
made. Otherwise prospective expenditures 
will continue to exceed the resources avail- 
able and the pressure of excess demand will 
foster an inflationary spiral. 


EXPECTATIONS OF CONTINUING INFLATION 


Once such a spiral is set in motion it has 
a strong tendency to feed upon itself. If 
prices generally are expected to rise, incen- 
tives to save and to lend are diminished and 
incentives to borrow and to spend are in- 
creased. Consumers who would normally 
be savers are encouraged to postpone saving 
and, instead, purchase goods of which ‘they 
are not in immediate need. Businessmen, 
likewise, are encouraged to anticipate 
growth requirements for new plant and 
equipment. Thus, spending is increased on 
both counts. But, because the economy is 
already operating at high levels, further in- 
creases in spending are not matched by 
corresponding increases in production. In- 
stead, the increased spending for goods and 
services tends to develop a spiral of mount- 
ing prices, wages, and costs. 

Unfortunately, during the past year, as 
price indexes gradually rose, some segments 
of the community apparently became re- 
conciled to the prospects of a “creeping” 
if not a “runaway” inflation. One of the 
baneful effects of inflation stems from the 
expectation of inflation. While a price in- 
crease, in itself, may cause serious disloca- 
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tions and inequities, other and more serious 
effects occur if the price rise brings with it 
an expectation of still other increases. Ex- 
pectations clearly have a great influence on 
economic and financial decisions. In fact, 
decisions to spend or to invest too much in 
a given time are a direct cause of inflation. 
Also, if further inflation is expected, spec- 
ulative commitments are encouraged and 
the pattern of investment and other spend- 
ing—the decisions on what kinds of things 
to buy—will change in a way that threatens 
balanced growth. 

“Creeping inflation.” The unwarranted as- 
sumption that “creeping inflation” is inevit- 
able deserves comment. This term has been 
used by various writers to mean a gradual 
rise in prices which, they suggest, could be 
held to a moderate rate, averaging perhaps 
2 per cent a year. The idea of prices rising 
2 per cent in a year may not seem too star- 
tling—in fact, during the past year, average 
prices have increased by more than: 2 per 
cent—but this concept of creeping inflation 
implies that a price rise of this kind would 
be expected to continue indefinitely. Ac- 
cording to those who espouse this view, 
rising prices would then be the normal 
expectation and the Federal Reserve ac- 
cordingly would no longer strive to keep 
the value of money stable but would simply 
try to temper the rate of depreciation. Busi- 
ness and investment decisions would be 
made in the light of this prospect. 

Such a prospect would work incalculable 
hardship. If monetary policy were directed 
with a view to permitting this kind of in- 
flation—even if it were possible to control 
it so that prices rose no faster than 2 per 
cent a year—the price level would double 
every 35 years and the value of the dollar 
would be cut in half each generation. 
Losses would thus be inflicted upon millions 


of people, pensioners, Government em- 
ployees, all who have fixed incomes, includ- 
ing people who have part of their assets in 
savings accounts and long-term bonds, and 
other assets of fixed dollar value. The 
heaviest losers would be those unable to 
protect themselves by escalator clauses or 
other offsets against prices that were steadily 
creeping up. 

Moreover the expectation of inflation 
would react on the composition of savings. 
A large part of the savings of the country 
is mobilized in savings deposits and similar 
claims that call for some stated amount of 
dollars. If people generally come to feel 
that inflation is inevitable, they will not save 
in this form unless they are paid a much 
higher interest premium to compensate them 
for the depreciation of their saved dollars. 
It is for this reason that it is impossible, in 
a period of demand in excess of savings, to 
maintain lower interest rates through a pol- 
icy of “easy” credit. The country is exper- 
iencing a period of generally high employ- 
ment in which investment outlays remain 
high, but if fears of inflation cause people 
to spend more of their incomes and save 
less, the result could only be more rapid 
inflation and still less saving in relation to 
income. Such saving as remained, further- 
more, would be less and less in the form of 
loanable funds to finance homes, highways, 
school construction, and other community 
needs. 

Effects on productive enterprise. An in- 
flationary psychology also impairs the effi- 
ciency of productive enterprise—through 
which our standard of living has made un- 
paralleled strides. In countries that have 
had rapid or runaway inflations, this process 
has become so painfully obvious that no 
doubt remained as to what was happening 
to productivity. In the making of decisions 
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on whether or not to increase inventory, or 
make a capital investment, or engage in 
some other business operation, the question 
of whether the operation would increase the 
profit from inflation became far more im- 
portant than whether the proposed venture 
would enable the firm to sell more goods or 
to produce them at lower cost. The incen- 
tive to strive for efficiency no longer gov- 
erned business decisions. 


PRODUCTIVITY—KEY TO SUSTAINED 
PROSPERITY 

Why have real wages in this country risen 
to the highest levels in the world, thus per- 
mitting our standard of living to rise cor- 
respondingly? Certainly, it is not just be- 
cause wages have risen as the cost of living 
has risen. The big source of increase has 
been the increasing productivity of our na- 
tional economy. Real incomes have gone 
up because the total size of the pie, out of 
which everybody receives his share, has 
grown so magnificently. What has enabled 
the productivity of the American economy 
to achieve the levels that make all this pos- 
sible? One vital factor has been the striving 
by so many people, each in his own field, 
for better and more efficient ways of doing 
things. Equally important has been the will- 
ingness to set aside a part of current income 
to provide the machines, tools, and other 
equipment for further progress. Both are 
essential if our standard of living and mate- 
rial welfare are to go on advancing. 


EFFECTS OF INFLATION 


Inflation does not simply take something 
away from one group of our population and 
give it to another group. Universally, the 
standard of living is hurt, and countless peo- 
ple injured, not only those who are depend- 
ent on annuities or pensions, or whose 
savings are in the form of bonds or life in- 





surance contracts. The great majority of 
those who operate their own businesses or 
farms, or own common stocks or real estate, 
or even those who have cost of living agree- 
ments whereby their wages will be raised, 
cannot escape the effects of speculative in- 
fluences that accompany inflation and impair 
reliance upon business judgments and com- 
petitive efficiency. 

Finally, in addition to these economic 
effects, we should not overlook the way that 
inflation could damage our social and politi- 
cal structure. Money would no longer serve 
as a standard of value for long-term savings. 
Consequently, those who would turn out to 
have savings in their old age would tend to 
be the slick and clever rather than the hard- 
working and thrifty. Fundamental faith in 
the fairness of our institutions and our Gov- 
ernment would deteriorate. The underlying 
strength of our country and of our political 
institutions rests upon faith in the fairness 
of these institutions, in the fact that produc- 
tive effort and hard work will earn an ap- 
propriate economic reward. That faith can- 
not be maintained in the face of continuing 
chronic inflation. 

There is no validity whatever in the idea 
that any inflation, once accepted, can be 
confined to moderate proportions. Once the 
assumption is made that a gradual increase 
in prices is to be expected, and this assump- 
tion becomes a part of everybody’s expecta- 
tions, keeping a rising price level under 
control becomes incomparably more difficult 
than the problem of maintaining stability 
when that is the clearly expressed goal of 
public policy. Creeping inflation is neither 
a rational nor a realistic alternative to sta- 
bility of the general price level. 


“PEGGING” THE MARKET 


It has been suggested, from time to time, 
that the Federal Reserve System could re- 
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lieve current pressures in money and capital 
markets without, at the same time, contrib- 
uting to inflationary pressures. These sug- 
gestions usually involve Federal Reserve 
support of the United States Government 
securities market through one form or an- 
other of pegging operations. There is no 
way for the Federal Reserve System to peg 
the price of Government bonds at any given 
level unless it stands ready to buy all of the 
bonds offered to it at that price. This proc- 
ess inevitably provides additional funds for 
the banking system, permits the expansion 
of loans and investments and a comparable 
increase in the money supply—a process 
sometimes referred to as monetization of the 
public debt. The amount of the inflationary 
force generated by such a policy depends to 
some extent upon the demand pressures in 
the market at the time. It would be danger- 
ously inflationary under conditions that pre- 
vail today. In the present circumstances the 
Reserve System could not peg the Govern- 
ment securities market without, at the same 
time, igniting explosive inflationary fuel. 


DO RISING INTEREST RATES 

ADD TO INFLATION? 

We must be clear in viewing these relation- 
ships to distinguish cause from effect and 
not to confuse them. It is sometimes said 
that rising interest rates, by increasing the 
cost of doing business, lead to higher prices 
and thus contribute to inflation. This view 
is based upon an inadequate conception of 
the role of interest rates in the economy, 
and upon a mistaken idea of how interest 
costs compare with total costs. In munici- 
pal government budgets, it is about 2 per 
cent; in many utilities, it is 3 to 5 per cent. 
Thus, as an element of cost, interest rates 
are relatively small; but as a reflection of 
demand pressures in markets for funds, in- 
terest rates are highly sensitive. As previ- 


ously explained, rising interest rates result 
primarily from an excess of borrowing de- 
mands over the available supply of savings. 
Since these demands are stimulated by in- 
flation, under these circumstances rising in- 
terest rates are an effect of inflationary 
pressures, not a cause. Any attempt to 
prevent such a rise by creating new money 
would lead to a much more rapid rise in 
prices and in costs than would result from 
any likely increase in interest rates. Such 
an attempt, moreover, would not remove 
the need for a fundamental adjustment in 
the relation between saving and consump- 
tion and would probably fail in its purpose 
of stabilizing interest rates. 


BASIC FACTORS IN RECENT 

INFLATIONARY PRESSURES 

A major cause of recent inflationary pres- 
sures has been the attempt to crowd into 
this period a volume of investment greater 
than the economy could take without cur- 
tailing consumption more than consumers 
have been willing to do. In fact, there has 
been some increase in consumption on bor- 
rowed funds. Increases in interest rates 
naturally come about under such conditions; 
they are the economy’s means of protecting 
itself against such excessive bunching of 
investment or the building up of an unsus- 
tainable rate of consumption. While the 
effect of a moderate change in interest rates 
on the cost of goods currently being pro- 
duced and sold is small and relatively un- 
important, changes in interest rates do as- 
sume importance as a cost in the planning 
of new investment outlays. These costs do 
not affect current operations or add to up- 
ward price pressures to any substantial ex- 
tent. They do tend to deter the undertaking 
of new investment projects and to keep the 
amount of investment spending that is being 
undertaken in line with the economy’s ability 
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to produce investment goods. To maintain 
artificially low interest rates under these con- 
ditions, without introducing any other force 
to restrain investment, would be to invite 
an unbridled investment boom, inflation, 
and an inevitable collapse later. 

It is necessary to emphasize that there are 
many influences, other than monetary pol- 
icies and interest rates, that affect the volume 
of consumption, investment, and saving and 
their relationships. Monetary policies op- 
erate directly through the volume of bank 
credit and bank-created money. The vol- 
ume of current savipg out of income and 
the uses made of new and outstanding sav- 
ings have a more important bearing upon 
the availability of investment funds than 
bank credit. Interest rates, therefore, are 
influenced by the relationship between in- 
vestment demands and the availability of 
savings, independently of monetary policies. 
Interference with these relationships through 
monetary policies, in fact, may prevent nec- 
essary and healthy adjustments that help 
to maintain equilibrium in economic growth. 


IN A NUTSHELL 


A. An inflationary spiral is always charac- 
terized by: 

1. An interaction between rising costs and ris- 
ing prices; and 

2. An increase in over-all effective demand suf- 
ficient to keep the spiral going. As prices generally 
keep rising, a larger and larger volume of demand 
(in dollar terms) is needed to sustain the same 
volume of transactions (in physical terms). 

As long as it persists, therefore, an infla- 
tion will always show evidence of both de- 
mand-pulls and cost-pushes with their rela- 
tive manifestations shifting as the inflation 
runs its course. 


B. The tempo of interaction between 
rising costs and rising prices will be speeded 
up if the situation is characterized by: 





1. The release of a previously created over- 
hang of pent-up money demand (such as existed 
when direct controls broke down or were.relaxed 
at the end of the war). 


2. The creation in volume of new money de- 
mand through excessive credit expansion and/or 
activation of existing cash balances (such as hap- 
pened when war broke out in Korea). 


3. The widespread existence in the economy of 
escalators which act automatically to transfer ris- 
ing costs or prices into rising prices and costs 
(cost of living clauses in collective bargaining 
agreements, cost-plus contracts, etc.). 


4. The degree to which a speculative psychology 
backed by effective demand pervades business 
decisions. 

C. The tempo of interaction between 
costs and prices will also be affected by the 
degree to which administered prices and 
wage rates are prevalent in the economy. 
These effects are not always in the same 
direction. The net effect of the many and 
various factors influencing administered 
prices and wages sometimes tend to slow 
up and sometimes to accelerate price move- 
ments, depending upon the particular. cir- 
cumstances. 


D. Whatever the mix of the above in- 
gredients, an inflation once under way will 
tend to persist as long as the credit neces- 
sary to finance the rising level of costs and 
prices is forthcoming. Credit may be sup- 
plied through new bank credit expansion 
or by activation of already existing money. 


E. Whatever its antecedent characteris- 
tics, an inflation will tend to feed upon itself 
and be accentuated once the investing and 
saving public come to think of further in- 
flation as the prospect. 

F. It is the nature of inflation hedges to 
act as aggravating rather than equilibrating 
factors. 


G. No one suffers more than the little 
man from the ravages of inflation. 
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H. A monetary authority dedicated to 
promoting the public welfare must not relax 
restraints in the face of continuing infla- 
tionary pressures, since any efforts to relax 
merely add to the forces tending to keep the 
inflation in motion. 


WHAT MORE CAN BE DONE? 


How, then, may further inflation be re- 
strained? Bluntly, the answer is to be found 
in a moderation of spending, both govern- 
mental and private, until the demands for 
funds are balanced by savings. This pru- 
dence must be coupled with sound fiscal 
policy, which means a larger budget surplus 
as well as effective monetary policy to re- 
strain the growth of bank credit. 

Among the factors influencing saving and 
consumption are those fiscal policies relating 
to taxes and governmental budgets. These 
require special attention because they are 
not as responsive to changes in the availa- 
bility of credit and interest rates as are pri- 
vate activities. Untimely fiscal policies can 
create or aggravate imbalance in the eco- 
nomy and thus dilute the effectiveness of 
monetary policies. On the other hand, fiscal 
measures that help to maintain balance can 
reduce the degree of restraint that monetary 
policies might otherwise have to exert. 

Experience over the centuries has demon- 
strated that there is no tolerable alternative 
to adequate fiscal and monetary policies, 
operating in an environment of open, com- 
petitive markets under our system of human 
freedoms. Neither an economic dictator- 
ship nor complacent acceptance of creeping 
inflation is a rational or tolerable way of life 
for the American people. 

There is no panacea, no magical means of 
assuring orderly economic growth, nor are 
we much more likely in the future than in 
the past to achieve perfect performance in 


the timing and execution of policy and ac- 
tion. We have every reason to believe, 
nevertheless, that we can discern and follow 
the right path. Thus, it is clear that the 
present situation calls both for a larger 
budgetary surplus than we have had or have 
in prospect, and a continuance of restraint 
upon creation of new supplies of money. 


ACTION REQUIRED 


Let us not follow the defeatist path of 
believing that widespread unemployment is 
the alternative to inflation. 

There is no questign that the Federal 
Government and the American people, pull- 
ing together, have the power to stabilize the 
cost of living. The only question is whether 
there is the will to do so. 

If the will is there, and it is demonstrated 
convincingly to the American people, the 
cost of living can be stabilized, interest rates 
will relax, and a sufficient volume of savings 
will be encouraged to provide for the eco- 
nomic growth needed in this generation and 
the next. 

This Committee and the Congress can 
contribute greatly to that end by declaring 
resolutely—so that all the world will know 
—that stabilization of the cost of living is 
a primary aim of Federal economic policy. 

The goal of price stability, now implicit 
in the Employment Act, can be made ex- 
plicit by a straightforward declaration and 
directive to all agencies of the Government 
that anti-inflationary actions are to be taken 
promptly whenever the cost of living begins 
to rise. 

The Executive and Legislative branches 
of Government, in conjunction, can assure 
adjustment of Federal revenues and expend- 
itures so that, in times when total spending 
threatens to burst the bounds of capacity and 
drive up the cost of living, the Federal 
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Government will set an example of restraint 
in outlays and at the same time produce a 
surplus to counter inflationary pressures 
from any quarter. 

The Congress and the Executive can take 
steps to assure that free and vigorous com- 
petition is maintained in all segments of the 
economy as the bedrock of our free enter- 
prise system. 

The Federal Reserve System, itself a crea- 
tion of the Congress, can—and I assure you 
that it will—make every effort to check 
excesses in the field of money and credit that 
threaten the cost of living and thus under- 


mine sustained prosperity and growth of our 
economy. 

In all of these ways we can, if we have the 
will, set the face of the nation so resolutely 
against inflation as to keep that enemy from 
our gates. 

No greater tragedy, short of war, could 
befall the free world than to have our coun- 
try surrender to the easy delusion that a little 
inflation, year after year, is either inevitable 
or tolerable. For that way lies ultimate 
economic chaos and incalculable human 
suffering that would undermine faith in the 
institutions of free men. 
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CONSUMER INCOMES have risen to new 
highs in recent years both in dollar amounts 
and in purchasing power. The additions 
to income in 1956 and earlier years were 
distributed widely among various groups in 
the economy. Holdings of liquid assets 
and marketable securities have also risen. 
Liquid assets, which increased more rap- 
idly than income during the war, have 
increased less rapidly than income in the 
postwar period. Debts of consumers have 
reached new highs, largely in connection 
with purchases of houses, automobiles, and 
household durable goods.' 

Financial assets and debts are distributed 
widely among the various groups in the 
population, but important differences in 
frequency, type, and amount are associated 
with variations in income and age. Hold- 
ings of financial assets increase with income 
and with age to about retirement age. The 
proportion of financial assets held in the 
form of marketable securities is greatest in 
the income and age groups having the larg- 
est total assets. Personal debt is most fre- 
quent in the groups having moderate hold- 
ings of financial assets. The proportion of 


* This is the third of a series of articles presenting 
the findings of the 1957 Survey of Consumer Finances 
conducted by the Board of Governors of the Federal 
Reserve System in cooperation with the Survey Re- 
search Center of the University of Michigan. Earlier 
articles appeared in the March and June BULLETINS. 
The present article was prepared by Mona E. Dingle 
of the Consumer Credit and Finances Section of the 
Board’s Division of Research and Statistics. Work 
at the Survey Research Center was under the supervi- 
sion of James N. Morgan. 


debtors reaches a peak among middle in- 
come consumers and those under 45 years 
of age. 


INCOME 


Consumer incomes have been increasing 
with only minor interruptions throughout the 
postwar period, as is shown by the chart. 


AVERAGE INCOME OF CONSUMERS 
Thousands of dollars Raewes % 






1956 DOLLARS a“ 


F es 


we A 
ne AN 
ee | J 0 


1946 1948 1950 1952 1954 1956 
Note.—Median money income before taxes of consumer 
spending units. Income in 1956 dollars was obtained by 


adjusting reported incomes for changes in the Bureau of Labor 
Statistics consumer price index. 


According to the Survey of Consumer Fi- 
nances, the median (middlemost) income 
of all spending units has doubled since 1945 
in terms of current dollars and, after allow- 
ance for increases in consumer prices, its 
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purchasing power has risen about 40 per 
cent.* Most of this advance in real income 
has occurred since 1951, although about 
one-half of the increase in dollar income 
took place before 1951. The increase in 
both dollar and real income continued in 
1956. 

Distribution of income. According to Sur- 
vey data, the median income for all spend- 
ing units rose from $3,960 in 1955 to 
$4,250 in 1956, or about 7 per cent. Mean 
reported income—that is, total consumer 
income divided by the number of spending 
units—rose from $4,650 to $5,140.° In- 
creases in consumer incomes were distrib- 
uted widely among occupational and age 
groups and among geographic regions. 

About 41 per cent of all spending units 
reported 1956 incomes of $5,000 or more, 
26 per cent reported $3,000 to $5,000, and 
33 per cent reported less than $3,000 (Table 
1). The proportion of spending units re- 
ceiving $5,000 or more has almost doubled 
since 1951, and the proportion receiving 
less than $3,000 has declined more than 
one-fourth. 

Many of the lower incomes reported to 
the Survey were received by spending units 
headed by young men and women just start- 
ing work or by older persons who are re- 
tired. The two age groups 18 to 24 years 


*A spending unit, by Survey definition, consists of 
all related persons living together who pool their in- 
comes. Husband and wife and children under 18 living 
at home are always considered to be members of the 
same spending unit. Other related persons in the 
household are separate spending units if they earn 
more than $15 a week and do not pool their incomes. 

*The relative increase in total and mean income 
as shown by the Survey of Consumer Finances was 
greater than that shown by Department of Commerce 
personal income data. The difference may be due 
in part to differential movements of incomes of groups 
included in the personal income series but not in Sur- 
vey of Consumer Finances data or to types of income 





TABLE 1 
ToTaL INCOME AND EMPLOYMENT INCOME, 1956 


[Percentage distribution of spending units] 














' Income from wages, 
ren A | salary, and self- 
Amount income | employment! 
before | 
taxes | Head | Wife 
pO SE eens @ | 21 | 378 
Under $1,000......... 9 | 8 | 8 
$1,000-$1,999......... 12 7 5 
$2,000-$2,999......... Biol /< Mien st 2 
$3,000-$3,999... 2... ae i cee 
$4,000-$4,999......... 14 |f. 
$5,000-$7,499......... 24~—C CO) 4 «| 1 
$7,500-$9,999......... igen y 
$10,000 and over...... = 4 | (2) 
Not ascertained. ...... (4) | I | (2) 
All CORRE. . ocseses 100 100 | 100 








1 Includes income from professional practice as well as from wages 

and salaries; excludes income from ownership of business or farm. 
No cases reported or less than one-half of 1 cent. 

3 Includes spending units in which the head of the unit is unmarried 
(29 per cent) and married spending units in which the wife is not 
employed (49 per cent). 

4 Assigned, if not determined in interview. 
and 65 and over, which included one-fourth 
of all spending units, accounted for one-half 
of all incomes of less than $3,000.* Among 
spending units headed by persons 25 to 54 
years of age, more than one-half earned 
$5,000 or more in 1956 and only one-fifth 
earned less than $3,000. Average income 
increased sharply with age through the 35 
to 44 group and changed little for the 45 


to 54 group. Income declined for the 55 





covered in one series but not the other. The major 
difference, however, is probably due to sampling 
errors in Survey of Consumer Finances data, which 
are especially large for means and aggregates. For 
a discussion of sampling errors in the Survey, see the 
Federal Reserve BULLETIN, July 1956, pp. 696-701. 

*The Survey of Consumer Finances excludes resi- 
dents of institutions, military personnel living on bases, 
and residents of hotels and large rooming houses. 
Since a large proportion of military personnel living 
on bases and college students living in dormitories or 
large rooming houses are young, the income shown in 
Supplementary Table 2 may not be representative of 
that of all members of the youngest age group. 








880 FEDERAL RESERVE BULLETIN - AUGUST 1957 





to 64 group and dropped sharply for the 
group 65 and over.° 

Sources of income. Incomes covered by 
the Survey are total money incomes before 
taxes received by spending units from all 
sources—wages, salaries, and self-employ- 
ment income; business and farm earnings; 
interest, dividends, and rent; and transfer 
payments such as pensions, annuities, and 
veterans’ benefits. Nonmonetary income is 
excluded. 

The major income of most spending units 
is that received by the head of the unit in 
the form of wages, a salary, or self-employ- 
ment income.* About four-fifths of all 
spending units had some income of this 
type in 1956, and one-third of these re- 
ceived $5,000 or more (Table 1). In 
general, the largest wage and salary incomes 
were earned by professional and managerial 
employees, the smallest by unskilled and 
service workers. ; 

In one-third of all spending units with a 
married head, the income of the head was 
supplemented by some wage, salary, or self- 
employment income earned by his wife. 
The high frequency of very low incomes 
shown for wives reflects the prevalence of 
part-time and part-year employment. Only 
one-third of all employed wives worked full 





° The decline in income prior to age 65 probably 
reflects early retirement for some persons and a rela- 
tively high frequency of persons with little education 
among the older age groups. Each year more spend- 
ing units in the 55 to 64 group report income in- 
creases than declines, but apparently the increases for 
this group have not kept pace with the general rise 
in income. 


° Income is classified as self-employment income for 
Survey purposes only if it can be attributed entirely 
or almost entirely to the personal efforts of the worker. 
If any significant part of the income is attributable 
to the investment of capital, the income is all classified 
as business income. Professional persons in practice 
for themselves are the major groups receiving self- 
employment income; owners of unincorporated manu- 
facturing and trade establishments receive business 
income. In practice the income of many farmers and 





time throughout the year; of these, one-half 
earned $3,000 or more. 

Spending units without income from 
wages, salaries, or self-employment gener- 
ally received income from the ownership of 
a business, a farm, real estate, or securities, 
or from transfer payments; and many spend- 
ing units with wage, salary, or self-employ- 
ment income had supplementary income 
from such sources. In general, business in- 
come, interest, dividends, and rent were re- 
ceived most frequently in the higher income 
groups, while farm income and transfer pay- 
ments were received most frequently in the 
lower income groups.’ 

Median total income of spending units 
headed by persons currently in the labor 
force, including those working for them- 
selves, ranged from $2,320 for farm opera- 
tors to $7,500 for self-employed business- 
men in 1956.° The median income of 
spending units headed by retired persons 
was $1,350. With the exception of the re- 
tired group, only farm operators and un- 
skilled and service workers had median total 
incomes below $4,000. Median incomes 
of the skilled, semiskilled, and clerical and 
sales groups were all between $4,000 and 
$6,000, and those of the professional and 
managerial groups as well as self-employed 
businessmen exceeded $6,000. 





businessmen results primarily from their own labor and 
in this respect is similar to self-employment income. 
Income from closely held corporations may be re- 
ported as salaries or as dividends but not as business 
income. 

* Estimates of interest and dividend incomes based 
on Survey of Consumer Finances data are substan- 
tially smaller than independent estimates. It is known 
that many persons, including some in the lower in- 
come brackets, fail to report interest and dividend in- 
come although they report the ownership of savings 
deposits or other financial assets yielding interest or 
dividend returns. 

* Since many farmers produce part of their own food 
and fuel, the income of farmers may be understated 
by the money income concept used in the Survey. 
Some service workers also receive food and lodging 
as well as money income. 
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OWNERSHIP OF FINANCIAL ASSETS 


About three-fourths of all spending units 
reported owning financial assets—either 
liquid assets or marketable securities—early 
in 1957. Among the most important factors 
affecting the frequency and amount of hold- 
ings are the income and age of the members. 
While spending units in the lower income 
brackets tend to spend most or all of their 
incomes, those in the upper brackets are 
able on balance to save larger amounts. 
Both the incentive and the ability to save 
tend to increase with age until retirement. 
More important, the number of years during 
which the spending unit may have accumu- 
lated assets increases with age. The types 
of assets held reflect the purposes for which 
the assets are held, the amount of funds 
available, and expectations of future devel- 
opments affecting the various types of assets 
and general economic conditions. 

Assets included in the Survey. The 1957 
Survey of Consumer Finances collected data 
on the ownership of both liquid assets and 
marketable securities. Liquid assets covered 
include checking accounts, savings accounts, 
savings and loan and credit union shares, 
and United States Government savings 
bonds. Checking accounts serve as means 
of payment. Savings accounts, savings and 
loan and credit union shares, and savings 
bonds are readily convertible into currency 
or checking accounts without loss; these 
assets, unlike checking accounts, yield inter- 
est returns to their owners.® Currency is 


* Banks, savings and loan associations, and credit 
unions can legally demand notice for withdrawal of 
savings accounts and share capital, but in practice such 
notice is seldom required. Although the yield is re- 
duced slightly on savings bonds redeemed prior to 
maturity, investors are assured of receiving the amount 
invested, together with some interest return if the 
bonds are held as long as six months. 





not covered by the Survey because of the 
difficulty of obtaining accurate reports. 

Marketable securities included in the 
1957 Survey are marketable bonds issued 
by the United States Government, State and 
local governments, and corporations, and 
common and preferred stocks of corpora- 
tions.’° Such securities, unlike liquid assets, 
can be liquidated only by sales at prices pre- 
vailing in the market, which may fluctuate 
substantially. Prices of bonds are affected 
by changes in market rates of interest as 
well as changes in the credit position of 
issuers. Prices of stocks reflect expectations 
concerning the earning power of issuing 
companies as well as general economic and 
financial developments. 

Composition of holdings. Early in 1957, 
about 76 per cent of all spending units re- 
ported owning either liquid assets or market- 
able securities. More than one-half of the 
owners reported holdings of less than 
$1,000, while almost one-sixth reported 
$5,000 or more. The median amount re- 
ported by holders was about $750. The 
mean holding of all spending units with such 
assets was about $4,600, and the mean 
holding of owners and nonowners combined 
was about $3,500." 

A substantially larger proportion of all 

In the 1946-56 Surveys, marketable U. S. Gov- 
ernment bonds were included with liquid assets. This 
method of treatment was originally adopted because 
of the stability of prices of such securities under the 
support program in effect during the war and early 
postwar years. Since such securities were held by only 
1 per cent of all spending units in early 1957, the 
effect of the change in classification on Survey data is 


minor. 


"™ Aggregate and mean holdings of most types of 
financial assets derived from the Survey of Consumer 
Finances are substantially smaller than those derived 
from independent sources. The discrepancy is un- 
doubtedly due in part to incomplete coverage of the 
very large holders. It is believed that data are more 
satisfactory for medians and proportions than for 
means. 
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spending units held liquid assets than held 
marketable securities. Practically all own- 
ers of the financial assets covered had some 
liquid assets, but only 11 per cent of all 
spending units owned marketable securities. 
Nearly all owners of marketable securities 
owned stocks; marketable bonds were re- 
ported by only 2 per cent of all spending 
units. 

Among liquid assets, checking accounts 
were reported most frequently. About 55 
per cent of all spending units held checking 
accounts, compared with 50 per cent hold- 
ing savings accounts or savings and loan or 
credit union shares and 32 per cent holding 
savings bonds.’* Checking accounts were 
reported as the only liquid asset held by 17 
per cent of all spending units and savings 
accounts or shares by 12 per cent (Table 2). 
Spending units that held savings bonds usu- 
ally also held some checking accounts or 
Savings accounts. 

During the past decade there has been a 
substantial increase in the proportion of 
spending units holding checking accounts 
and a substantial decline in the proportion 
holding savings bonds. The proportion 
holding savings accounts has also risen. 
Early in 1946 almost two-thirds of all spend- 
ing units held savings bonds, and about one- 
sixth held savings bonds alone. Changes in 
the composition of liquid asset holdings 
since that time have reflected the redemption 
of savings bonds purchased during the war, 


* Savings accounts in commercial and mutual sav- 
ings banks, postal savings, savings and loan shares, and 
credit union shares are usually combined for Survey 
purposes. These assets serve many of the same pur- 
poses from the standpoint of their owners, although 
the characteristics of the owners and the activity of 
the assets vary somewhat. For a discussion of the 
characteristics of owners of the various assets, see 
“The Financial Position of Consumers,” Federal Re- 
serve BULLETIN, June 1956, pp. 565-66. 


TABLE 2 
Liqguip AssET COMPOSITION ' 


[Percentage distribution of spending units] 





Type of holding 1957 | 1950 | 1946 





SR ae 24 31 | 24 
Checking account only....} « 17 oe 5 
Savings account only...... 12 11 | 6 
Savings bonds only....... 3 16 
Checking account and sav- 

ings account........... 15 6 | 2 
Checking account and sav- 

Seer 6 10 | 16 
Savings account and sav- 

SE Ns bk onde eineaia 7 is | 


Checking account, savings 
account, and savings 





Holders as a percentage of 
all spending units: | 


Checking accounts...... 55 41 | 34 
Savings accounts....... 50 a |; @# 
Savings bonds.......... 32 39 63 





! For definition of terms, see Supplementary Table 9. 
Note.—Details may not add to totals because of rounding. 


the declining importance of bond drives and 
the payroll savings plan after the war, in- 
creasing rates of interest and dividends avail- 
able on savings accounts and savings and 
loan and credit union shares, and increasing 
recognition of the convenience of making 
payments with checks. 

Both the number of assets held and the 
average amount of each type increase with 
the total amount of financial assets. Small 
holdings typically consist of only one type 
of asset, usually one of the more liquid 
forms. While substantial amounts of the 
more liquid assets appear in the larger hold- 
ings, the less liquid, higher yielding forms 
are increasingly important as total financial 
assets expand. 

Two-thirds of all spending units with fi- 
nancial assets of less than $200 held check- 
ing accounts early in 1957 (Table 3). The 
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bulk of these had no other financial assets. 
While almost all holdings of $25,000 or 
more included some checking accounts, 
other financial assets accounted for at least 
80 per cent of the total in 9 out of 10 cases. 
On the average such holdings included at 
least two types of assets other than checking 
accounts. Corporate stocks, which were in- 
frequent in holdings of less than $5,000, 
were in almost 80 per cent of all holdings 
of $25,000 or more, and they accounted 
for 60 per cent or more of the total in about 
one-half of the cases. Marketable bonds of 
all types were also found most frequently in 
large portfolios. 

Spending units with total financial assets 
from $1,000 to $25,000 owned savings ac- 
counts and savings and loan and credit union 
shares more frequently than any of the other 
assets covered. Such assets provide a com- 
bination of liquidity and interest return for 
medium-sized holdings. 

Distribution among income groups. Almost 
all spending units with incomes of $10,000 
or more owned some financial assets, com- 


TABLE 3 


OWNERSHIP OF FINANCIAL ASSETS 
EarLy 1957 * 


[Owners as a percentage of spending units] 











Check-| Sav- 
Total ing ings | pea Pees 


financial assets ac- ac- 
Pa | bonds | stocks 





All spending units....} 55 | 50 | 32 | Ii 
All owners of finan- | 

cial assets......... 72 | 66 43 | 14 
SEs) 64 39 | 20 | | 
$200-$499.......... cl @ «fb Sel 
$500-$999.......... 70 | 6 | 42 5 
$1,000-$1,999....... 68 | 74 52 | 10 
$2,000-$4,999....... 77 | 84 57 13 
$5,000-$9,999....... 79 | 86 65 | 38 
$10,000-$24,999.....} 82 | 87 | 70 | 55 
$25,000 and over..... 95 75 71 | Ti 


| 


1 For definition of terms, see Supplementary Table 10. 











pared with only one-half of those with in- 
comes of less than $2,000. While the pro- 
portion of spending units with such assets 
increased with income, the average amount 
held by owners was relatively stable for in- 
comes up to $5,000, and increased only 
slightly in the $5,000 to $7,500 bracket. 
Average holdings increased sharply, how- 
ever, for incomes of $7,500 or more. The 
median amount of financial assets reported 
early in 1957 was about $500 for holders 
with incomes of less than $5,000 and almost 
$6,000 for those with incomes of $10,000 or 
more. The corresponding mean amounts 
were $2,200 and $23,000. The sizable 
number of moderately large holdings of fi- 
nancial assets among spending units with 
incomes of less than $3,000 may be attri- 
buted to the frequency in the lower income 
brackets of retired persons who accumulated 
such assets when their incomes were higher. 
Many of the younger spending units in the 
lower income groups held none of the assets 
covered. 

Savings accounts and checking accounts 
were held with about equal frequency by 
spending units with incomes below $5,000, 
but checking accounts were held more fre- 
quently by spending units with incomes of 
$5,000 or more. Among spending units 
with incomes of $10,000 or more, almost 
one-half owned some corporate stocks and 
about one-sixth had 60 per cent or more 
of their total financial assets in this form. 

Distribution among age groups. The aver- 
age amount of financial assets held increased 
with age to about 65 years and then de- 
clined, as shown by the chart on the next 
page. About 80 per cent of all spending 
units headed by persons 25 to 64 years of 
age and 70 per cent of those in the oldest 
and youngest age brackets owned some of 
the assets covered. Both the average num- 
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AVERAGE FINANCIAL ASSETS, earty 1957 


Thousands of dollars 


MARKETABLE SECURITIES fp 
LI@UID ASSETS eee 























All 18-24 25-34 35-44 45-54 55-64 65 AND 

AGES OVER 
Note.—Mean liquid assets and marketable securities of all 
spending units within specified age groups. For assets included, 


see Supplementary Table 10. Age refers to head of spending 
unit. 


ber of assets owned and the average amount 
of each type increased with age through the 
55 to 64 year bracket; the increase was 
particularly sharp beginning with age 45. 
While the proportion of spending units with 
financial assets declined for the 65 and over 
group, average holdings of those with assets 
changed little. Early in 1957 median hold- 
ings of spending units with assets varied 
from less than $300 in the group headed by 
persons under 25 to about $2,000 in the 
group headed by persons 55 and over, while 
mean holdings of holders varied between 
$600 and almost $9,000. 

Young persons usually start out with small 
asset holdings and small incomes from which 
to accumulate assets. As they grow older, 
their incomes increase and the period of 
accumulation lengthens. As they marry and 
establish families, they have greater incen- 
tive to have financial assets available for 
making regular payments and for meeting 





large expected or unexpected expenditures. 
Accumulation of such assets is usually lim- 
ited in this period, however, by heavy ex- 
penses, including in many cases the cost of 
buying a home and durable goods that may 
be expected to serve for some time. 

The rate of accumulation of financial 
assets rises after the major expenses of es- 
tablishing a home and rearing children have 
been met. Many parents can look forward 
to a number of years of increasing income 
after their homes and major durable goods 
have been paid for and their children have 
become self-supporting. Moreover, the in- 
centive to accumulate funds in anticipation 
of retirement becomes greater as retirement 
age approaches. After retirement, some 
spending units are forced to draw on accu- 
mulated assets, although others may live 
entirely on retirement incomes and returns 
from investments. 

Savings accounts and savings and loan 
and credit union shares were the assets most 
frequently owned by spending units headed 
by persons under 25 years of age. For per- 
sons just starting out, savings accounts pro- 
vide a convenient means of accumulating 
funds for specific expenditures or to build 
up a reserve. Checking accounts were 
owned more frequently than any other type 
of asset by spending units headed by persons 
25 to 64 years of age. For this economically 
active group, the convenience of having 
checking accounts may outweigh service 
charges on small accounts and the loss of 
interest involved in holding larger accounts. 

The average checking account balance 
increased with the age of the holder, but 
proportionately less than other assets. The 
average size of savings accounts and savings 
and loan and credit union shares increased 
sharply with age. About 16 per cent of all 
spending units headed by persons 55 to 64 
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years of age owned stocks early in 1957, 
compared with 7 per cent of those headed 
by persons under 35. The percentage of 
financial assets held in the form of stocks 
and other marketable securities was also sub- 
stantially larger for spending units in the 
upper age brackets, as shown by the chart 
on page 884. Holdings of every type of 
asset declined in frequency beginning with 
age 65, but the decline was less for savings 
accounts than for other types. 

Data on holdings of financial assets within 
age groups merely show differences existing 
among such groups at the present time; they 
cannot be used to predict developments for 
any given group over the course of a life- 
time. The current position of each group 
reflects economic and financial develop- 
ments during its lifetime, and future con- 
ditions for the group now in the younger 
age brackets may differ substantially from 
those prevailing during the earlier life of the 
group now retired. Many spending units 
now in the older age groups accumulated 
their funds in part when incomes generally 
were lower both in dollar terms and in terms 
of the goods and services they would buy. 
Some persons in these age brackets may 
have lost their savings as the result of un- 
favorable economic or financial develop- 
ments in the past. Moreover, incentives to 
save may differ for persons of a given age 
at different times, as a result of differing 
retirement provisions and other factors. 

Early in 1957, the median amount of 
liquid assets reported by spending units 
headed by persons 65 years of age and over 
was higher than the median for the cor- 
responding group 10 years earlier, while 
the median reported by the group under 45 
was lower. As dollar income increased 


after the war, persons nearing retirement 
age accumulated more assets than their 


counterparts had accumulated in an earlier 
period. Meanwhile, persons in younger 
age groups accumulated fewer assets than 
their counterparts had during the war, and 
in some instances they drew down previ- 
ously accumulated assets. 

The form in which assets are held as well 
as the amounts owned may reflect earlier 
economic and financial developments. At- 
titudes toward investment in the various as- 
sets may reflect past developments affecting 
the value of such assets, and in some cases 
spending units may continue to hold assets 
acquired earlier even though they would not 
acquire such assets under present conditions. 

Assets excluded from the Survey. Survey 
data on financial assets exclude several types 
of assets in which spending units may have 
investments, including equities in life insur- 
ance policies and retirement funds and direct 
investments in businesses, farms, and real 
estate. The primary motives involved in 
acquiring such assets may differ from those 
in acquiring the financial assets just dis- 
cussed, and liquidation of such assets may 
present more difficulties than selling stocks 
and bonds in the market. 

Protection for the family is usually the first 
consideration in acquiring life insurance, 
and participants in retirement funds often 
have little choice concerning their participa- 
tion. The terms for cashing in insurance 
policies or withdrawing from retirement 
funds may tend to discourage such with- 
drawals. Persons investing in unincorpo- 
rated businesses or closely held corporations, 
farms, or real estate may look upon such in- 
vestments primarily as means of providing 
opportunities for self-employment. More- 
over, the market for such properties may be 
limited. Owners of equities in insurance 
policies and retirement funds and of busi- 
nesses, farms, and real estate are less likely 
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to know the value of their assets than are 
owners of bank accounts or of securities 
quoted regularly in the market. 


USE OF FINANCIAL ASSETS 


In order to shed additional light on the uses 
made of the various financial assets, the 
1957 Survey of Consumer Finances included 
several questions on activity in these assets 
and attitudes toward holding them. 

Activity in financial assets. From one- 
fourth to one-third of all spending units that 
owned savings accounts, savings bonds, and 
stocks at any time during 1956 reported 
an increase in the amount held during the 
year. A similar proportion reported a de- 
cline in holdings of savings accounts and 
savings bonds, while very few reported a de- 
cline in stock holdings. Increases in sav- 
ings account balances were particularly fre- 
quent among the groups with higher incomes 
and larger asset holdings. Increases and 
decreases in checking account balances were 
each reported by about one-fifth of all cur- 
rent holders. In many cases changes in the 
amount of assets held reflected both addi- 
tions and subtractions during the year. 

Checking accounts. Most holders of 
checking accounts draw on them frequently 
in making current payments. Checking ac- 
count balances may be kept at the minimum 
consistent with convenience in making pay- 
ments and any excess funds placed where 
they will earn interest. 

At the time of interview early in 1957, 
about two-fifths of all holders of checking 
accounts had current balances equal to less 
than 5 per cent of annual income after taxes 
and only one-fifth had balances equal to 
20 per cent or more of income after taxes. 
The lowest ratios were found among middle 
income spending units and those headed by 
persons under 45 years of age. Checking 





accounts tended to be smaller in relation to 
income for spending units that had savings 
accounts as well as checking accounts. 
Spending units with savings accounts can 
place temporarily excess funds in such ac- 
counts and transfer funds from them to make 
large or irregular payments. 

Only about one-half of all owners of 
checking accounts held $200 or more at the 
time of interview. About one-fourth of 
these reported that they tried to keep mini- 
mum balances from $200 to $500 and an- 
other one-fourth that they tried to keep $500 
or more. About three-fifths of those trying 
to maintain minimum balances were inter- 
ested primarily in having a reserve for mis- 
cellaneous or emergency purposes, but 
about one-fifth were interested primarily in 
avoiding or minimizing service charges. 

Savings accounts and shares. While sav- 
ings accounts and savings and loan and 
credit union shares are held in part for 
longer range purposes, they may be drawn 
down to finance occasional large expendi- 
tures and in some instances to make reg- 
ular payments. About 55 per cent of 
all current owners of savings accounts (28 
per cent of all spending units) made with- 
drawals from their accounts at least once 
during 1956 (Table 4). In addition, an- 
other 5 per cent of all spending units had 
savings accounts at the beginning of 1956 
but exhausted them during the year. About 
20 per cent of the current owners have never 
drawn on such accounts. 

One-third of the spending units drawing 
on their savings accounts in 1956 made only 
one withdrawal, but another one-third made 
four or more. Withdrawals were less fre- 
quent among large holders than among small 
holders; they were also less frequent among 
spending units holding savings accounts and 
other liquid assets than among those hold- 
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TABLE 4 


Use OF SAVINGS ACCOUNTS AND SAVINGS BONDS 


[Percentage of current owners of specified asset] 

















Withdrawal or Savings | Savings 
redemption history accounts! | bonds 
Transactions in 1956.......... 55 27 
CR ing bakes cae women 19 (2) 
Poo deat besecde ocateues 18 (2) 
(ees fee eee 14 (2) 
Lo eee a 3 (2) 
Not ascertained........... 1 (2 
Year of last transaction: 
REE re eye ) 7 
ES on. gcc weenle Ree wie 6 8 
BSP re ee es 3 12 
_. URSA eee (3) 5 
SNE SEND sos. p's nleewes ees (3) 1 
DEA ik Kons nepdt wees 20 34 
Not ascertained........... 7 | 6 
pS ee eee 100 100 








1 Includes savings and loan and credit union shares as well as 
savings deposits in banks and postal savings. 

2 Data not available. 

3 No cases reported or less than one-half of | per cent. 


ing savings accounts alone. About one- 
third of those making withdrawals used 
funds to purchase houses or durable goods. 
About one-sixth mentioned medical ex- 
penses, and another sixth such items as 
education, vacation, and moving. One- 
third referred to withdrawals for meeting 
regular living expenses; as would be ex- 
pected, mention of this use was most fre- 
quent among spending units making nu- 
merous withdrawals. Transfers to other 
financial assets were mentioned by fewer 
than one-tenth of those making withdrawals. 

Savings bonds and stocks. Redemptions 
of savings bonds were less frequent than 
withdrawals from savings accounts in 1956. 
Only 27 per cent of all current owners of 
savings bonds (9 per cent of all spending 
units) redeemed any bonds in 1956. An 
additional 3 per cent of all spending units 
owned savings bonds at the beginning of 


1956 but exhausted their holdings during 
the year. About 34 per cent of current 
owners have never redeemed savings bonds. 

Reasons given for redeeming savings 
bonds in 1956 were similar to those for 
drawing down savings accounts, except that 
transfers to other financial assets were men- 
tioned by a larger proportion of those re- 
deeming savings bonds. About 14 per cent 
of all spending units purchased savings 
bonds in 1956. 

As would be expected from the relatively 
low frequency with which spending units 
reported owning stocks, only a small pro- 
portion—about 4 per cent—of all spending 
units carried out any transactions in the 
stock market last year. One-fourth of all 
stock owners purchased stocks, but only a 
small proportion of the owners sold stocks. 
Both purchases and sales were most frequent 
among large stockholders. 

Investment preferences. Types of financial 
assets held and changes during the year re- 
flect present and past opinions concerning 
the advantages of holding the various assets. 
In addition to data on holdings and changes, 
the 1957 Survey of Consumer Finances ob- 
tained data on opinions of spending units 
concerning the best place to put funds. The 
question asked mentioned savings accounts, 
savings bonds, rea! estate, and common 
stock but permitted the respondent to spec- 
ify other uses of funds if he chose to do so."* 

About 58 per cent of all spending units 
with incomes of $3,000 or more expressed 
a preference for one or both of the fixed 
value assets—savings accounts and savings 


* The question asked was as follows: “Suppose a 
man has some money over and above what he needs 
for his expenses. What do you think would be the 
best thing for him to do with it nowadays—put it in 
a savings account, buy Government bonds with it, in- 
vest it in real estate, or buy common stock, or what?’ 
. . . Why do you make that choice?” 
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bonds—and 24 per cent expressed a pref- 
erence for one or both of the fluctuating 
value assets—common stock and real estate. 
About 10 per cent preferred a combination 
of these two general types of assets, and the 
remainder preferred assets other than those 
specified or failed to state a preference. 

Among the 58 per cent preferring fixed 
value assets, 25 per cent preferred savings 
accounts, 26 per cent savings bonds, and 7 
per cent expressed no preference.'* Among 
the 24 per cent preferring fluctuating value 
assets, 10 per cent preferred common stock, 
12 per cent real estate, and 2 per cent ex- 
pressed no preference. 

The proportion of spending units ex- 
pressing a preference for savings bonds has 
declined substantially since 1954, when a 
similar question was last asked, while the 
proportion stating a preference for each of 
the other assets has increased. The pro- 
portion preferring real estate, however, is 
still below the peak reached in 1951 and 
1952. The reason most frequently men- 
tioned this year in favor of savings bonds 
was their safety, while the reason most fre- 
quently mentioned in favor of savings ac- 
counts was their liquidity. A high rate of 
return was the most frequent reason for 
preferring common stock and real estate. 

As in other recent years, the proportion 
preferring savings bonds and savings ac- 
counts was largest among groups with rela- 
tively low incomes and small amounts of 
financial assets, while the proportion prefer- 
ring common stock was largest among 
spending units with large incomes and sub- 
stantial assets. Investment preferences cor- 
responded fairly well with the types of assets 


“ Those expressing no preference included two dif- 
ferent groups: respondents believing that either would 
be equally satisfactory and respondents expressing a 
definite opinion in favor of diversification between 
the two. 








held and with changes in holdings during 
1956. Savings accounts and savings bonds 
were each held by a somewhat larger pro- 
portion, and corporate stocks by a substan- 
tially larger proportion, of spending units 
expressing a preference for such assets than 
of other spending units with incomes of 
$3,000 or more. 

Role of life insurance. Although no data 
were collected on equity in life insurance 
policies, data were collected on the pay- 
ment of premiums in 1956. Protection of 
dependents is the major reason for carrying 
life insurance. Nevertheless, many life in- 
surance policies provide an outlet for savings 
which may be competitive to some extent 
with the outlets already discussed. Early in 
1957, 79 per cent of all spending units re- 
ported that they carried life insurance and 
74 per cent that they had paid some pre- 
miums during 1956.'° About two-fifths of 
the premium payments were less than $100 
and most of the rest were between $100 and 
$500. About one-sixth of all spending units 
acquired one or more new policies in 1956. 

Ownership of life insurance policies was 
widespread among all income, age, and asset 
groups. About two-thirds of the spending 
units without any of the financial assets dis- 
cussed above carried insurance, compared 
with about five-sixths of the holders of such 
assets. Premium payments increased with 
income and with holdings of financial as- 
sets; among age groups, they were at a peak 
among spending units headed by persons 35 
to 44 years of age. 

Protection of dependents was by far the 
most frequent reason for carrying life insur- 
ance given by all groups of spending units 

* Policy owners not paying premiums in 1956 in- 
cluded, in addition to any purchasers early in 1957, 
those owning only paid-up policies and those covered 


only by policies paid for by others, including em- 
ployers and relatives outside the spending unit. 
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with incomes of $3,000 or more, while pro- 
vision for burial or medical expenses was 
the most frequent reason given by spending 
units with incomes of less than $3,000. 
About one-eighth of all policy owners men- 
tioned saving, the provision of retirement 
income, or the creation of an estate as a rea- 
son for carrying life insurance.’® As would 
be expected, such reasons were mentioned 
most frequently by spending units with large 
premium payments; these are also the spend- 
ing units with relatively large holdings of 
the financial assets discussed above. 


PERSONAL DEBT 


Many holders of the financial assets covered 
by the Survey, as well as a number of spend- 
ing units without such assets, owed short- 
term or long-term debt. Most of the debts 
were incurred in connection with purchases 
of homes, automobiles, or household dura- 
ble goods, but some were incurred in con- 
nection with other types of purchases or to 
take care of emergency needs. Thirty per 
cent of all spending units owed mortgage 
debt early in 1957 and 59 per cent owed 
personal debt. The median amount of mort- 
gage debt was about $5,600 and the median 
amount of personal debt was about $500."" 
Personal debt for Survey purposes includes 
all short- and intermediate-term consumer 
debt except charge accounts. 

Characteristics of debtors. Personal debt 
was owed most frequently by groups of 
spemding units with small or moderate 
amounts of financial assets but with suffi- 
cient present and prospective income to 


* Some respondents gave more than one reason for 
carrying life insurance. 

* For a discussion of the terms of debts incurred 
in connection with purchases of houses and durable 
goods and the distribution of such debts among vari- 
ous classes of spending units, see the article “Hous- 
ing and Durable Goods” in the Federal Reserve BuL- 
LETIN, June 1957, pp. 628-45. 









TABLE 5 


PERSONAL DesT—Liguip ASSET RELATION ' 


[Percentage distribution of spending units] 


























Age of head 
All 
Relation spending 
units Under | 45 and 
45 over | 
DOS os. c.5:54 avian tee on 42 29 57 
No liquid assets......... 8 | 4 12 
Some liquid assets....... a> | & 45 
rr 58 | 71 43 
No liquid assets......... 16 18 | 13 
Some liquid assets—debt 
as a percentage of liquid 
assets: 
UO 2D... 226s sees 8 7 | 9 
Ss os wn.0n de dine G..! 2.) 4 
61-100... cece . 4 | 3 
IED haies.0 sbwibhe 4 8 | 5 
yee 5 -_ 2 
501 and over........ 11 17 | 5 
Amount of debt not as- | 
ee 2 id vy Polite 2 
PRD i viesian 100 | 100 | 100 


1 For definition of personal debt, see Supplementary Table 15, 
note f for definition of liquid assets, see Supplementary Table 9, 
note |. 


establish credit standing. About two-thirds 
of all spending units with incomes from 
$3,000 to $10,000 owed some personal debt 
early in 1957. Within each income group, 
debt was most frequent on the part of spend- 
ing units that either lacked liquid assets or 
had assets of less than $500. About three- 
fourths of all spending units headed by per- 
sons 25 to 44 years of age owed personal 
debt, compared with one-fourth of those 
headed by persons 65 years of age and over, 
and the average amount of debt owed was 
largest in the 25 to 44 year age group. 
About one-fourth of all spending units 
with personal debt had no liquid assets other 
than currency (Table 5). Of debtors with 
liquid assets, almost one-fourth owed an 
amount equal to 20 per cent or less of their 
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liquid assets, but another one-fourth owed 
an amount more than five times as great as 
their liquid assets. About one-half of the 
spending units with personal debt exceed- 
ing five times their liquid assets held only 
checking accounts. As would be expected, 
the frequency of high debt-asset ratios was 
greatest among spending units headed by 
persons under 45 years of age. 

Credit use. The lower frequency of per- 
sonal debt among spending units in the older 
age groups reflects in part reduced claims on 
incomes and the desire to improve financial 
positions in anticipation of retirement. In 
part it may be due to the fact that many 
older persons developed their buying habits 
when instalment credit was less widely used 
than at present. Economic developments 
during the 1930's also may have influenced 
the attitudes of older persons toward instal- 
ment credit. 

While about five-sixths of all spending 
units headed by persons 25 to 34 years of 
age reported the use of instalment credit in 
recent years, more than one-third of those 


55 to 64 years of age and more than one- 
half of those 65 or more years of age re- 
ported that they had never bought anything 
on the instalment plan. The differences are 
striking, even after allowance for the possi- 
bility that some older persons may have for- 
gotten instalment purchases made many 
years in the past. 

Among spending units that had used -in- 
stalment credit, about two-thirds of those 
headed by persons 65 or more years of age 
and one-half of those headed by persons 55 
to 64 were free from debt at the date of 
interview. In each of these groups about 
one-third of those that had paid off their 
debts had done so more than 10 years be- 
fore, one-third from 3 to 10 years before, 
and one-third not more than 3 years before. 
Among units headed by persons 25 to 44 
years of age, fewer than one-fourth of those 
that had ever used credit were free from debt 
at the time of interview. A large proportion 
of credit users in the younger age brackets 
apparently remain in debt most of the time, 
while current users in the older age brackets 
may use credit only from time to time. 


TECHNICAL NOTE 


Results of the 1957 Survey of Consumer 
Finances are based on 3,041 interviews dur- 
ing January and February in 2,726 dwelling 
units. These dwelling units are located in 
the 12 largest metropolitan areas and in 54 
additional sampling areas chosen to rep- 
resent a cross section of the population liv- 
ing in private households in the continental 
United States. Transients, residents of in- 
stitutions, and persons living on military 
reservations are not represented. 

Within dwellings, interviews are con- 
ducted with each spending unit. A spending 


unit is defined as all persons living in the 
same dwelling, and related by blood, mar- 
riage, or adoption, who pool their incomes 
to meet their major expenses. A husband 
and wife living together are always included 
in the same spending unit even though they 
do not pool their separate incomes. All 
children under 18 years of age are included 
in the spending unit of their closest relative. 
The spending unit containing the owner or 
lessee of the dwelling is the primary spend- 
ing unit. Children 18 or more years of 
age and other relatives who earn more than 
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$15 per week and who do not pool their in- 
comes with that of the primary spending unit 
are classified as related secondary spending 
units. Spending units composed of persons 
in the dwelling unit who are not related to 
members of the primary unit are designated 
as unrelated secondary spending units. 
Since the spending unit includes those 
persons, and only those persons, who make 
joint financial decisions, it is the unit most 
frequently used in tabulations of Survey 
financial data. Some Survey data, however, 
notably those on housing, are presented for 
family units. A family unit is defined as all 
persons living in the same dwelling who are 
related by blood, marriage, or adoption. 
Survey family units include individuals living 
alone as well as groups of related persons. 
To obtain data on a family basis, informa- 
tion for related secondary spending units is 
combined with that for the primary spend- 
ing units to which they are related and with 
which they live. The head of the primary 
spending unit is considered to be the head 
of the family. The number of family units 
equals primary spending units plus un- 
related secondary spending units. 
Estimates of the total number of spend- 
ing units in the population covered by the 
Survey are derived by multiplying the num- 
ber of occupied dwelling units, or house- 
holds, estimated from Census data, by the 
average number of spending units per dwell- 
ing unit included in the Survey sample. The 
number of family units is estimated in a 
similar manner. Both the estimated num- 
ber of dwelling units and the average num- 
ber of spending units and family units per 
dwelling unit are subject to sampling error. 
The accompanying table shows the estimated 
number of dwelling units, spending units, 





SPENDING UNITS AND FAMILY UNITS IN 
SURVEY POPULATION 


{Estimated number, in millions] 





Year of Survey 





Type of unit | 
1957 | 1956 | "1955 | "1954)| 1953 





a. Primary spending unit 
(equals occupied dwelling 




















Ses Bdewe ccdbiheeteee 49.5 | 48.7 | 47.7 | 46.8 | 46.2 

b. Related secondary spending 
Ge abus» » svheneees dace 4.9 4.6 5.0 $3 5.9 

c. Unrelated secondary spend- 
ee rare? '.3 1.7 1.6 1.9 1.8 
Family (a plus c)........ 51.2 | 50.4 | 49.3 | 48.7 | 48.0 

Spending unit (a plus b 
SET snes 6cin we RGus 56.1 | 55.0 | 54.3 | 54.0 | 53.9 

’ Revised. 


1 Estimates of the number of spending units, which depend upon 
the ratio of primary spending units to all spending units, are subject 
to sampling error. The size of the sampling error is such that there 
is one chance in 20 that the estimates shown in the table are above or 
below the true figure by | million. 


and family units in the Survey population. 

Aggregate data are obtained for the popu- 
lation covered by the Survey of Consumer 
Finances by multiplying data on proportions 
and means obtained in the Survey by the 
estimated total number of spending units or 
family units. Estimates of the number of 
units with given characteristics are obtained 
by multiplying the proportion shown by the 
sample to have that characteristic by the 
estimated total number of units. Estimates 
of aggregate assets, debt, expenditures, and 
other variables are obtained by muitiplying 
the mean amount derived from the sample 
by the number of units. All data in the fore- 
going article are based on the estimate of 
56.1 million spending units and 51.2 million 
family units in the Survey population early 
in 1957. Data in earlier articles in this 
series were based on preliminary estimates 
differing slightly from the final estimates. 

A more detailed description of Survey 
methods was published in the Federal 
Reserve BULLETIN for July 1950. 
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SUPPLEMENTARY TABLE 1 


INCOME DISTRIBUTION OF SPENDING UNITs, FAMILY UNITs, AND TOTAL MONEY INCOME BEFORE TAXES’ 
[Per cent] 


Spending units2 


Money income 


before tance Distribution of units 


Total money income 


Family units} 


Distribution of units Total money income 








1956 | 1955 | 1954 1956 1955 


1954 1956 1955 1954 1956 1955 1954 





| 
| 


RO ee ee es ee 


—— AW = O—= 0 
CO aww ee 


re Senet 





|——— 
B45 


700 





| 
$4,250 ,700 | 


$5,140 


Median income4 
Mean income5 


$4, 260 | 
$5,060 





9 $3 
$4,650 | $4,420 
3,014 3 


Number of cases 3,041 





| 100 | 
| $2:288 | § 
} 3.016 | 


2,770 | 2,729 





1 Income data for each year are based on interviews early in the 
following year. 

2 A spending unit includes all persons living in the same dwelling 
and related by blood, marriage, or adoption, who pool their incomes 
to meet major expenses. Single-person spending units are included. 

3A family unit includes all persons living in the same dwelling 


who are related by blood, marriage, or adoption. Single-person 
families are included. 
4 Median income is that of the middle spending unit or family 
unit in a ranking of all units by size of money income before taxes. 
5 Mean income is obtained by dividing aggregate money income 
before taxes by number of spending units or family units. 


SUPPLEMENTARY TABLE 2 


INCOME DISTRIBUTION OF SPENDING UNITS WITHIN SPECIFIED Groups, 1956 
[Per cent] 





Num- | All 


1956 money income before taxes 





Group characteristic ber of | income 


cases groups | Under 


$1,000 


$2,000— | $3,000— 
t $3,999 


$1,000- $5,000- | $7.500- | $10,000 


900- | 
rye 999 999 | 5 7,499 3999 and over 





All spending units 
Age of head of spending unit: 
18-24 


w om 
CONUEaNN 


Married: ! 
Age 18-44, no children under 18 
Age 18-44, children under 18 
Age 45 and over, no children under 18... 
Age 45 and over, children under 18..... 


1,007 
661 
350 


Employment status of wife: 2 
Not employed 
Employed: 
Full time, 11-12 months 
Full time, 10 months or less 


1,544 


243 
196 
232 


Region: 4 
854 
939 
794 
454 











14 


te 
be 


NNwwe 
Q=A= w= 

















| | 





i a only spending units in which both husband and wife are 
present. refers to head of spending unit. 

2 Encludee single spending units, those in which wife is self- 
employed, and those for which percentage of time employed or other 
data relating to employment of wife were not ascertained. 

3 No cases reported or less than one-half of 1 per cent. 


4 Survey regions are defined as follows: North East includes New 
England, the Middle Atlantic States, and Delaware; North Central 
includes West North Central and East North Central States; South 
includes East South Central, West South Central, and South Atlantic 
States other than Delaware; West includes Mountain and Pacific 
Coast States. 
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SUPPLEMENTARY TABLE 3 


INCOME DISTRIBUTION OF SPENDING UNITS WITHIN OCCUPATIONAL GROUPS * 


[Per cent] 





| Self- 
Managerial | employed 


Professional 
and semi- 
Money income professional 


before taxes 


businessman 


. Skilled Unskilled 
Pm ad and semi- and 
skilled service 





Farm 
operator 





1956 | 1955 | 1956 1955 1956 | 1955 


1956 1955 1956 | 1955 1956 | 1955 | 1956 | 1955 





Under $1,000 | | | 
$1,000-$1,999 3 | ae & 
$2,000-$2,999.... 2... | 


$5,000—$7,499 
$7,500-—$9,999 
$10,000 and over 


| 
@) 





All cases 





Median income $6,250 $6,760) $7,500 
Mean income $8,140 $8 , 280/$10, 750 


3$4,940| $4,660| $3,000 | $2,320) $2,190 
3$5030| $4°830| $3,250) $2,840] $3.350| $2,860 











Number of cases 313 183 261 





























365 | 795 | 810 | 287 | 299 | 187 | 154 





1 Income data for each year are based on interviews early in the 
following year. Occupation refers to head of spending unit. 
2 No cases reported or less than one-half of 1 per cent. 


3 The median income of skilled workers was $5,350 in 1956 and 
that of semiskilled workers was $4,400. Mean incomes were $5,640 
and $4,480, respectively. 


SUPPLEMENTARY TABLE 4 


DISTRIBUTION OF TOTAL MONEY INCOME BEFORE TAXES, BY INCOME TENTHS ’* 





Percentage of total money income 





Mean income within tenth Lowest income within tenth 





1955 1954 1953 1956 1955 1954 1953 1956 1955 1953 





=aaes 


mWADDWO—wWwU 














| 
| 


" 
oo 


ssasetest 


ee NwWWweUan~a 


“™e eee © 


$13,830 |$12,950 |$14,340 | $9,050 
7,330 | 6,770 | 6,750 | 7,000 
5,450 | 5,850 
4,710 | 5,000 
4,080 | 4,270 
3,480 | 3,520 
2,840 | 2,740 
2,150 1,900 
1,380 1,050 
530 (?) 


-_-e* 


—NwWWhUD 


- 











~ 828225252 

















1 Income data for each year are based on interviews early in the 
following year. Tenths were obtained by ranking spending units 


according to money income before taxes. 
2 Data not available. 


SUPPLEMENTARY TABLE 5 


RECIPIENTS OF SELECTED TYPES OF INCOME WITHIN INCOME TENTHS, 1956 
[Percentage of spending units] 





Self- 
employment 
income2 


Income tenth! 


Transfer 
payments’ 


Business 


= os 
: an 
income? dividends 5 











= 
we 








— oe 
NWCURBUWYKwWwe a 
oO AWwoO 














1 Tenths were obtained by ranking spending units according to 
money income before taxes. 

2Income of professional men and artisans; excludes business 
income. 

3 Income from unincorporated businesses. 


4 Excludes farm income of nonfarmers. 

5 Interest, dividends, and royalties. 

6 Excludes payments by roomers. 

7 Includes income from pensions, annuities, and social security 
and veterans’ benefits. 
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SUPPLEMENTARY TABLE 6 
FINANCIAL ASSETS WITHIN INCOME Groups, EARLY 1957 


[Percentage distribution of spending units] 






















































































;, 1956 money income before taxes 
All 
Type and size of holding spending 
units | Under $1 ,000- $2,000- $3,000—- | $4,000- $5 ,000- $7 , 500- $10,000 
$1,000 $1,999 $2,999 $3,999 $4,999 | $7,499 | $9,999 and over Tota 
| | : 
Total financial! assets: ! ( 
ae er 24 55 | 46 34 32 19 10 3 (2) ' 
inne shines s¢esd-0 6 om 17 8 14 | 20 19 27 19 il 2 ' 
CE xin dedonckeene’ ot 13 12 8 12 17 14 17 15 5 
ES ERRORS il | Ss | 10 8 12 15 17 8 
$1,000-$1,999 22222222: 10 RTS we ie Ce ee 9 | 14 il 14 : 
ET. cwdes chasna oes 12 10 9 | 8 8 10 14 23 16 
a aaaenere= 5 3 } 3 4 3 5 6 12 10 
$10,000-$24,999............. 4 2 3 2 2 3 3 4 17 
$25,000 and over............ 3 () (2) 1 } 1 1 1 2 23 
Not ascertained............. 1 | 1 | 1 1 (@) | 2 5 
—— | Stock 
eee 100 100 «= |_—s«100 | 100 | 100 100 | 100 = |= 100 100 
Stocks: 3 ' 
Es Pe ery ee 89 | 97 95 5 96 94 88 80 57 ‘ 
lina vibe neinateel I = FF &. 1-28 () 1 1 2 @) 
os cove vag hens 1 () 1 2) (2) @) I 3 2 
EE Tey Pe 1 (2) | (2) | 1 | 1 1 2 3 4 ‘ 
$1,000-$1,999.............. 1 @) | - | eo 1 a 2 2 2 
ce eer 2 a _ I | (2) 1 | 2 4 7 
is eet ake nee 1 1 (2) 1 (2) 1 1 2 4 
EE 6 5 ccs veewes 3 (@) 1 (2) 1 2 1 2 19 
Not ascertained............. 1 I I 1 1 () I 2 5 
=r ~“o ee ee ae<~-~ amen ee gees ee a Tota! 
inns .teindieles 100 =| 100 | 100 | 100 | 100 100 =| S100 100 = |S 100 
ale tiated SeccwnseRs Wetec SS AOE 2 Stee OO ty Tere neo it! ee, SPP ‘ 
Total liquid assets: ‘ 
ar 24 55 46 34 | 32 20 10 3 () ‘ 
Re ct ses a: se 14 20 19 27 20 13 3 
TC kcanesee sss 14 12 8 } 12 17 14 18 17 6 : 
er 12 7 8 } I! 8 | 13 16 17 11 ; 
Es ccc cctcbenees 11 3 9 8 10 8 14 13 16 ‘ 
$2,000-$4,999........... 13 11 10 | 9 | 9 12 15 22 21 
a's Gkew b's 4 ob¥@ < a. 3 3 3 | 3 4 5 12 14 
$10,000 and over............ 4 1 2 | 3 2 2 2 3 29 
> Sera Eee ——— U.S. 
Se cateiae b008 1404 100 100 | 100 | 100 | 100 100 | 100 100 100 ' 
—EE a | | eS | 4 
U. S. savings bonds: ‘ 
it cS adakdechececamee 68 88 | 78 73 73 71 63 | 48 46 ‘ 
NL bis codes de oeatnd t 12 5 | 9 12 12 13 15 18 11 ‘ 
Da aa aintatee 6-0 een 6 2 2 4 6 7 7 10 s ‘ 
Rs xo .a & dda 4 60 6 Re 4 1 6 3 3 3 6 8 7 
SEs ovcccvevcecane 4 1 2 3 3 4 4 ) 3 
Gee GMS OVEP. «oc cccccves 6 3 3 5 3 2 5 7 25 
RE Se | SS — eS eee EEE Savin 
| rer rrer ree 100 | 100 ; 100 | 100 | 100 100 100 100 | 100 ; 
— a | | ene — ee | | ‘ 
Savings accounts :4 | ‘ 
EN re 50 69 72 67 56 | 47 36 30 | 28 ‘ 
NE Sin on wa khess ean’ 11 4 5 8 12 17 16 14 4 ‘ 
an au Wie tie @ bine Ad 10 6 6 6 10 9 13 15 ‘ 
i Kengaeds beuedses 6 | 3 5 5 8 10 8 12 
i  . cases cusscees 7 3 | 6 4 6 6 il 9 10 
EP DUNN cock cuncecess 15 | 12 8 9 } 11 13 14 24 | 39 
a } Chec 
a 100 «6€6| «6100S | «= 100—s—s«d|_:«si100Ss|_—Ss 100 | 100 100 100 ~=— |S s«100 
— ——-—— |} | —_— pe 
Checking accounts: | 
DUE sAthaedavenedveouevedes 45 | 74 67 59 | 56 49 32 20 6 ‘ 
SPSS o UESE Hess ct bcs sees 24 10 15 18 | 22 } 27 | 36 | 31 10 ‘ 
EE dn neeke én anee ees 14 9 6 10 } 12 12 } 16 26 | 20 ‘ 
an occ dnuwee ds od 8 4 5 8 | 5 7 10 11 | 17 
eS 4 1 4 | 3 3 3 } 3 6 19 
$2,000 and over............. 5 1 3 3 2 2 2 | 6 28 
= oy Num 
inch an woud 100 100 | 100 | 100 100 100 | 100 100 100 
PR ois cic vcenesces 3,041 | 224 ;} 310 325 | 352 | 395 | 761 327 | 347 if 
ascert 
21 
State. 
1 Includes marketable U. S. Government bonds and corporate, 4 Includes savings accounts in banks, postal savings, and shares in 3 
State, and local government bonds, as well as items shown separately. savings and loan associations and credit unions. 


2 No cases reported or less than one-half of | per cent. 
3 Excludes stock of privately owned corporations. Note.—Details may not add to totals because of rounding. 
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SUPPLEMENTARY TABLE 7 
FINANCIAL ASSETS WITHIN AGE Groups, EarRLy 1957 
[Percentage distribution of spending units] 
_ es ] en 
a All | Age of head of spending unit 
Type and size of holding spending - 
— | mae 25-34 35-44 45-54 55-64 | 65 and over 
10,000 
id over Total financial assets :2 | 
oe ae (Sah A eee et 24 | 29 - | 21 - | 31 
i taccrnaacanvdsuthithsssDkbakse 17 | 30 _—_ = 9 | 6 
- Eb aivscestverssexvvtigessestedebt 13 18 16 | 14 | mm 10 | 8 
(2) i tccnnkceees sents cus kh se ae il | 11 12 12 13 } 9 9 
2 RNR AS TSR eS a SPR 10 8 10 11 | il il | 9 
5 any 6oesveeean cdo ndeseeteeets 12 3 9 12 | 14 16 } 17 
8 cc Nate cms pened 5s | et 5 . a :] Bie 7 

14 PRES ee ee 4 | @) I 3 as 7 8 6 

16 EER Se ee 3 @) @) 1 5 5 5 

+ Pee GUIS bien Guns. cv'necstlecctkaecexed 1 | (@) @) 2 1 2 2 

23 po SSS eee ee ee 100 =| (100 100 100 100 100 =|” 
poo Ene Stocks: 4 | | 
100 EY eee Sr ee eee 89 | 96 } 93 | 89 | 86 | 8&4 89 
——— A eects eR re i So8 Py Ge) | > | 1 1 | @) @) 

henner etc meen =P, ie 2 1 | I 1 i Q) 

57 SE See eee 1 1 1 | 1 2 2 1 

@) ES Sei ie 2 1 @3) 1 | 1 2 2 1 

2 alle aiaiieeatnaetet eerie ae . | en ‘i 4 Bad 2 2 
4 ns «- ow bipe ren go este eed ne area l @) 1 | 1 1 | 3 1 
2 EE EE Se OT eee: SF 3 Q) | Q) 2 5 | 5 4 
; I icv ocbn'ncs.sssp'cunvceupenun 1 @) (@) 2 1 2 2 

19 ERATOR TE = 100 =| ~— 100 | 100 =| ~—100 100 100 =| «100 
—— Total liquid assets: | 

100 Pita cccvebtethbaaese + oS Chew eee 24 29 22 21 | 22 | 20 31 
ne rere Cee ae ee 17 30 25 21 12 10 6 
: Ss ccvsnvecsnconssccenspewenenaned 14 19 - | 15 12 11 8 
() inn nb 6.0 é0ekew eke eee Laas 12 11 13 12 13 10 10 
3 Ns 6eenax4 beewtantadtieeael il mae 10 12 12 12 9 
6 SE «7, << cenceucaanenal * ait 9 | 2 | 16 19 19 
il cn cress wrestepsonwke eek en 5 1 3 4 | 7 9 & 

a EE een 4 (3) | 1 | 3 6 | 9 

——— } } |— — 

\4 Rs sinwss + <input eran 100 6} 6100 || ~Ss 100s |S t00'—s«|_—Ss«d00s=|_~Ssi00 100 
- U. S. savings bonds: | ~ 
100 BG oo toa pOedae es cn eceeMRe eek esos Oe 68 73 70 67 65 59 73 
—eeeanenee re ae eee i2 18 15 | 14 12 9 7 

Es 0 0+66s 00.000 seek tenes eeae eee" 6 | 6 7 | 7 | 5 7 2 

46 NE 5 x's o.snbhesaxe kemdeece ees a el 2 5 4] 5 6 5 

Il tt tee a a: 4 1 1 4 5 7 4 

: TT UNE v4 0500s ks do kebbowrhiecaee 6 | @) 1 4 | 8 | 12 | 9 

3 ROM xin s'veesicncinvnbiee indie Rtas 100 =6| = 100Ss|~Sséd10 100 =| ~—«100 100 =| ~— 100 
——— Savings accounts: 5 
100 in: . hb sapieabdamsakeikiebvss teenie so. | 38 51 42s 48 45 | 53 
ae SO rere Peers ere eee ee ae 11 18 | 16 14 10 | 7 1 

ES, « ae Waser decibndes vhereonse edhe 4 10 14 | 11 11 8 8 | 6 

28 I ncn) Gite 0'tng xs vl oy sahnas abe —: ea 7 8 . ul a 7 

4 inn ciieetbiny ssbocsnenowen 2-4 3 7 s | —— 8 7 
J ee Ee. OP rrr. eo | ae 9 eS «A 18 | ss 26 
+ | | | | 

4 pO EP ee ee ee 100 100 100 100 | 100 | 100 100 
—_—— Checking accounts: 

100 hae ee cbOs Carbs ds ob ad bees 600% cones dea 45 65 43 40 40 | 41 | 56 
nemmeta ESS tai ca Subceh inne swiews ees cued oe od 24 23 | 33 31 | 18 | 17 | 11 
ET PTET CTT COL TT ETT Pele 14 9 13 14 16 17 | 11 

6 IN o5o-. <- ah-o0ve ade baechenned ald Po 7 | ae aie 9 10 

10 EG oa SGN a +h vob Oba cbwen dete Bese 4 | 2 2 3 | 8 7 5 

" SE SS cc wee Geareessbeeeey sec eue’ 5 @) 2 4 | 6 9 7 

19 Pah csanasnndndcuinpstraseenen 100 | 100 100 100 | 00 =| ~—«100 100 
100 PON GE ob.n 06 bed imavibicnecerscnnwke 3,041 } 271 | 600 | 686 586 433 | 420 

| 
347 1 Includes cases in which age of head of spending unit was not 4 Excludes stock of privately owned corporations. 
ascertained. 5 Includes savings accounts in banks, postal savings, and shares in 
2 Includes marketable U. S. Government bonds and corporate, savings and loan associations and credit unions. 
4 State, and local, government bonds, as well as items shown separately. , 
hares in 3 No cases reported or less than one-half of | per cent. Nore.—Details may not add to totals because of rounding. 
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SUPPLEMENTARY TABLE 8 
Liqguip AssET COMPOSITION WITHIN INCOME AND AGE Groups, EARLY 1957 


{Percentage distribution of spending units] 


Checking 


Checking | Checking | Savings | account, 

No Some |Checking| Savings | Savings | account | account | account | savings 

Income and age liquid liquid account | account | bonds and and | and | account, 
assets assets only only! only savings Savings | savings and 

account bonds bonds Savings 
bonds 





All spending units..... : ‘ 16 


1956 money income 
before taxes: 


wn = DweK ND 
NNwsLUse 


$7 ,500—$9,999 
$10,000 and over.. 


=) 
wOOmInwOAN 
awn 

ae KH NNAAY 


Age of head of 
spending unit 
18-24..... 4 100 
25-—34.... 600 100 
35-44... eee 686 100 
45-54 : ia 586 100 
Se jes 433 100 

65 and over 420 100 


NwWwNMwND 











1 Includes savings accounts in banks, postal savings, and shares in 2 No cases reported or less than one-half of | per cent. 
savings and loan associations and credit unions. 


SUPPLEMENTARY TABLE 9 
Liguip AssET HOLDINGS OF SPENDING UNITs AND FaMiLy UNiTs'° 


(Per cent] 


Distribution of spending units Distribution of family units 


Amount - - —— - — : 
1956 1955 1950 1957 1956 1955 1950 





28 28 
14 
12 12 
11 


—hv 
aA@w 
— i) 


— — ae ot es KD 
weNwnw 
PAR —ONUO 


hAN—NN 








| 


8} un 


100 
3,069 


100 | 100 | 10 | 


3,014 | 3,119 | 3,512 | 2,890 | 








tN 
~ 
= 
co 








! Liquid assets included are U. S. Government savings bonds, ernment bonds, which were held by about | per cent of all spending 
checking accounts, savings accounts in banks, postal savings, and units early in 1957. Data are as of date of interview early in Survey 
shares in savings and loan associations and credit unions; currency year. For definition of spending unit and family unit, see Supple- 
is excluded. Data prior to 1957 include also marketable U. S. Gov- mentary Table 1, notes 2 and 3. 





Checking 
account, 
Savings 
account, 
and 
Savings 
bonds 


—__—_—_____ 


16 


—=NNAAWY 


wom — 


spending 
n Survey 
Supple- 
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SUPPLEMENTARY TABLE 10 


RATIO OF SPECIFIED ASSETS TO TOTAL FINANCIAL ASSETS, EARLY 1957? 


[Percentage distribution of spending units with financial assets] 





| 


All 
spending 


Total financial assets 





Percentage ratio units with 


assets 2 $499 


$1 ,000- $2,000- $10,000—- | $25,000 
$4,999 $24,999 | and over 








financial | ¢) s199 | $200- 
| 


99 
(4) 
(4) 
(4) 
(4) 
(4) 


NNNwWDH 


~ 
>. 
—w 








oo 


NNNNYs 





wr=nnws 


~ 
~ 

a 
~ 





| 


s 





All cases.... 


U. S. savings bonds: 
Ze 


All cases.... 








Savings accounts: 5 











100 





100 
| 386 


2,476 





413, | 200 | 162 





1 Financial assets include U. S. Government savings bonds, check- 
ing accounts, savings accounts in banks, postal savings, and shares in 
savings and loan associations and credit unions; marketable U. S. 
Government bonds; corporate, State, and local government bonds; 
and corporate stocks. 

2 Total includes cases in which amount of financial assets was not 


ascertained and so exceeds sum of ratio groups shown. 

3 Excludes stock of privately owned corporations. 

4 No cases reported or less than one-half of 1 per cent. 

5 Includes savings accounts in banks, postal savings, and shares in 
savings and loan associations and credit unions. 

Note.—Details may not add to totals because of rounding. 
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SUPPLEMENTARY TABLE 11 
INVESTMENT PREFERENCE WITHIN INCOME GROUPS 
[Percentage distribution of spending units] 
Seesiinee units with Money income before taxes in preceding year 
incomes of $3,000 ST 
? . and over , 
Preference! $3,000-$4,999 $5,000-$7,499 $7,500 and over 
| 
1957 | 1954 | 1952 1957 1954 | 1952 | 1957 1954 | 1952 1957 1954 1952 
} | “ _ 
Rae OE EG IDs 6 osc vt cccrcnces 58 | 73 3 | 65 68 | 80 | 71 so | 7! 61 43 $1 | 44 Al 
—— _ | (| 
I ODI. ioc occ encsccees 25 2 16 2 | 2.  &ioasaiszs 16 19 13 | 14 19 
Savings bonds................0++ 26 42 43 29 | 46 48 28 40 38 19 32 | 26 
Savings accounts and savings 
Eas sasetskbsccessscans 7 9 | 6 7 | 10 6 8 tht 5 6 | 4 
| | 
Assets of fluctuating value............ 24 | 16 26 ei 8 20 | 25 17 30 37 a2 | & 
Common st0ck...........000000: I ey s| $ 7 2 10 8 5 18 19 | 19 
ee 12 8 | 17 | 9 : 14 13 8 20 15 10 20 
Common stock and real estate... .. 2 | 1 | 1 | 1 _t = y 1 2 4 3 6 
ala it ee _ ie, meee Sas 
Combination of fixed and fluctuating | } } | Ag 
EN cndssc0ceovsaeeekennens 10 8 | 5 5 5 4 10 | 7 6 15 iS | 8 
Assets not listed.................0e:. 3 | 1 | 1} 3] #@#/] @] 3 I 2 4 1 1 
Not ascertained. ............-+cse0e: 5) 2 | se me ee 2 4 1 1 1 5. 28 
| | | —s | a 
RR os bipccdaco ican 100 100 | 100 | 100 100 | 100 100 | 100 100 100 100 | 100 — 
re rr ee ree 2,182 | 2,029 | 1,729 747 | 912 | 906 761 | 670 490 674 447 | 333 the 
| | | | 
1In 1957 the following question was asked of spending units with savings account, buy Government bonds with it, invest it in rea} 
incomes of $3,000 and over: ““Suppose a man has some money over estate, or buy common stock, or what?’’ Similar questions were 
and above what he needs for his expenses. What do you think asked in the other years. 
would be the best thing for him to do with it nowadays—put it in a 2 No cases reported or less than one-half of | per cent. 
SUPPLEMENTARY TABLE 12 
LirE INSURANCE PREMIUMS WITHIN INCOME AND AGE Groups, 1956’ 
[Percentage distribution of spending units within groups] 
Amount of premium payment 
All Does —— a bien 
Income and age spending | not own olic | | No 
units | policy | PY | 2 $i- | $50- | $100- | $200- | $S00- $1,000 | Not as- 
$49 | $99 | $199 $499 | $999 and over | certained } 
| } ‘ 
All spending units?............ 100 21 79 6 14 | 16 20 16 3 2 2 So! 
1956 money income before taxes: | : 
TEs ccccccsckees 100 57 43 7 s .. 4 1 1 @) | 4 ‘ 
$1,000-$1,999............. 100 47 53 4 2 «| «615 4 2 (3) Q) 1 
DEI, oc cecccvdces 100 33 67 5 23 17 11 6 @) @) 5 
ET 100 19 81 10 16 a.hUdtl la 10 I @) 1 
"999 Sey oF 100 9 91 5 16 } 24 27 15 @) @) 4 
OS OS aaa 100 7 93 5 6 17 33 27 3 1 1 
DM occeecceceos 100 3 97 2 7 8 28 41 6 2 3 
$10,000 and over.......... 100 4 96 4 3 o14 18 26 17 18 1 
Age - nee of spending unit: é 
Diese hakksah ieee aeln 100 31 69 9 21 20 | 14 | 3 @) 1 1 
+334 ctaeesonenbuna ouee 100 12 88 4 13 18 27 20 2 ! 3 
Serre 100 14 86 2 9 SoS i Bits 5 3 2 — 
i iidccenn a ened eaewul 100 15 85 3 12 | 17 21 20 5 4 3 1 
PK cnncinesewsesaeeee 100 19 81 9 14 | 18 20 13 3 2 2 bef 
See i00 44 56 10 18 12 7 6 1 () 2 Suy 
| | Sul 
! Ownership at time of interview and payments during 1956. 3 No cases reported or less than one-half of | per cent. 


2 Includes cases in which age of head was not ascertained. 
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SUPPLEMENTARY TABLE 13 
PERSONAL DEBT OF SPENDING UNITS WITHIN INCOME AND AGE Groups, EARLY 1957 


(Percentage distribution of spending units] 








Amount of personal debt! 
| 


Income and age 
$100- $200- $500- $1,000 
$199 $499 $999 | and over 





All spending units? 


1956 money income before taxes: 


NSAUDHOAU 
DAwwuuaw= 


686 
586 
433 
420 



































1 Includes all short- and intermediate-term consumer debt other 2 Includes cases in which age of head of spending unit was not 
than charge accounts; excludes mortgage and business debt. ascertained. 


in reah 
ns were SUPPLEMENTARY TABLE 14 


PERSONAL Dest—Liguip AssET RELATION WITHIN INCOME Groups, EARLY 1957 '* 


[Percentage distribution of spending units] 





1956 money income before taxes 





Relation 
$2,000- $3,000- $4,000- $5,000- $10,000 
$2,999 $3,999 $4,999 $7,499 and over 





~~ 


45 35 31 


10 5 3 
35 30 28 


No debt 
Ot as- 


rtained No liquid assets 
Some liquid assets 





ww 
Aan 


ty 
ve) 


Some debt 





oo 


No liquid assets 
Some liquid assets—debt as a 
percentage of liquid assets: 


mMmNw 


—w—A—U— bd 
~ 
N 
—s 


ARAWDAD— 


—bh 








100 100 


8 




















| 


1 Personal debt and liquid assets as of time of interview, income 2 No cases reported or less than one-half of | per cent. 
before taxes in preceding year. For definition of personal debt, see 3 Includes both holders and nonholders of liquid assets. 
Supplementary Table 13, note 1; for definition of liquid assets, see 
Supplementary Table 9, note 1. 
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SUPPLEMENTARY TABLE 15 


PERSONAL DEBT OF SPENDING UNITS AND FAMILY UNITs’” 


[Percentage distribution of units] 








Distribution of spending units Distribution of family units 








Amount . = en - . 
1956 1955 1954 | 1957 1956 | 1955 


| 





we 


SIN wWDAOO 


12 


14 
(?) 


100 


$1,000 and over 
Not ascertained 








All cases...... 


Number of cases 3,041 | 3,014 | 3,119 2,820 | 2,770 | 2,729 











1 Personai debt includes all short- and intermediate-term consumer 2 Assigned, if not determined in interview. 
debt other than charge accounts; excludes mortgage and business debt. 
For definition of spending unit and family unit, see Supplementary 
Table |, notes 2 and 3. 


SUPPLEMENTARY TABLE 16 


Use OF INSTALMENT CREDIT WITHIN INCOME AND AGE GROUPS‘ 


[Percentage distribution of spending units] 





Past use, with years since final payment 





Present : 


Income and age “sn Neither 
i os 1-3 3-10 
less 


More | 
than 10 | 





1956 money income before taxes: 


| 
All spending units . 7 | 6 
| 
| 


SNUADAADC 
SCUNNNWAW 
oN HK NweNw 


ADAADAIUD 


AOCwWBMAUOC AIS 


} 
| 
| 


PANUAADD 
aT a 





























1 Spending units were classified on the basis of instalment indebted- instalment plan or on any arrangement where you made regular 
ness reported as of date of interview in early 1957 and, for nondebtors, payments? (if yes) When did you San pee for it?” 
replies to the questions: “Have you ever bought anything on the 2 No cases reported or less than one-half of 1 per cent. 
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SUPPLEMENTARY TABLE 17 
Types OF DEBT WITHIN AGE Groups, Early 1957 


(Percentage distribution of spending units] 





> 


Personal debt only 2 Mortgage debt and 





Mort- | | ae 

Age of head of f gage I ; 
J 7 : nstal- | Non- 
spending unit — Instal- | — ment and | instal- 
Y | ment | nonin- | | ment 


| mans | stalment | | debt | 


Instal- 
ment and 
nonin- 
stalment 
debt 


Instal- 





All spending units}... . 

















1 Details by type of debt may not add to totals in this column 
because of rounding. 

2 Includes all short- and intermediate-term consumer debt other 
than charge accounts; excludes mortgage and business debt. 


3 Includes cases in which age of head was not ascertained. 
4 No cases reported or less than one-half of | per cent. 


SUPPLEMENTARY TABLE 18 


RATIO OF SELECTED REGULAR PAYMENTS TO DISPOSABLE INCOME WITHIN INCOME AND AGE GROUPS 
Earty 1957? 


(Percentage distribution of spending units] 





Regular payments as a percentage of disposable income? 





Income and age 


20-39 | “ | _ Not 


1-9 | 10-19 | and over | ascertained 


| 





All spending units 11 


1956 money income before taxes: 








j 
| 


Age of head of spending unit: 
18-24 


| 
| 











1 Selected regular payments include mortgage and rent payments, 
payments on short- and intermediate-term debt, life insurance 
premiums, and rayments into social security and retirement funds. 


_ 2 Annual rate of payments at time of interview; income after taxes 
in preceding year. 
3 No cases reported or less than one-half of 1 per cent. 
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The major factual portion of the thirteenth in 
a series of annual reports on the financial condi- 
tion of agriculture, issued by the United States 
Department of Agriculture, is given below.’ The 
full report will be published as an Agriculture 
Information Bulletin of the Department of Agri- 
culture. 

The study was prepared under the direction of 
Norman J. Wall, Head, Agricultural Finance 
Section, Farm Economics Research Division, Agri- 
cultural Research Service, by F. L. Garlock, L. A. 


Jones, W. H. Scofield, F. D. Stocker, and J. A. 
Munger. 

Data relating to the inventories of livestock, 
crops, machinery, and household equipment were 
prepared under the direction of the following per- 
sons: Livestock—R. H. Moats; crops—C. E. Burk- 
head, J. J. Morgan, George D. Harrell; machinery 
—E. W. Grove, Robert H. Masucci; household 
equipment—Jean L. Pennock. Data relating to 
farm income and expenditures were compiled 
under the direction of E. W. Grove. 


THE 1957 BALANCE SHEET IN GENERAL 


On January 1, 1957, the value of farm assets 
reached a new peak of nearly $177 billion, about 
5 per cent more than a year earlier. Farm assets 
rose in value each year from 1940 through 1948, 
and in 1950 and 1951, but they declined slightly 
in 1949 and to a greater extent in 1952 and 1953. 
Since resuming their upward climb in 1954, they 
have moved to higher levels than any recorded 
earlier. The equity of farm operators and other 
owners of farm properties also has moved to new 
heights although farm debts have almost doubled 
since 1940. At the beginning of 1957, this equity 
amounted to more than $157 billion, compared 
with $149 billion a year earlier. 

The principal farm. asset is farm real estate. 
Throughout the period since 1940, increases in the 


*The Balance Sheet views agriculture as though it 
were one large enterprise. It is an aggregate of in- 
dividual series of farm assets and the claims to those 
assets. In effect, it is comparable to a consolidated 
balance sheet of all farms, but it is not restricted to 
the assets and debts of farm operators. It includes, in 
addition, the farm assets owned and the farm mortgage 
debt owed by nonoperators. 

In a country as vast and diversified as ours, financial 
changes are never entirely uniform, either for geo- 
graphic areas or for individuals. Thus, even when 
the Balance Sheet accurately reflects the aggregate, it 
does not reveal the differences that are found in dif- 


value of this asset have been mainly responsible 
for increases in the total value of farm assets. But 
from the beginning of 1940 to the beginning of 
1946, large increases occurred also in the value of 
other physical farm assets and in the value of the 
financial assets owned by farmers. In the follow- 
ing period, from the end of the war to the begin- 
ning of 1952, both farm real estate and other 
physical farm assets made additional large gains. 
Farmers invested heavily during this period in 
tractors, farm machinery, farm improvements, and 
household furnishings. Moreover, the prices of 
both crops and livestock rose sharply. These de- 
velopments rapidly built up the value of farm real 
estate and other farm assets; but little change 
occurred in the financial assets owned by farmers. 





ferent States and regions and among _ individual 
farmers. 

The first printed report on the Balance Sheet of 
Agriculture was issued in August 1945 as Miscellane- 
ous Publication 567 of the U. S. Department of Agri- 
culture. In that report, the nature and significance of 
the financial structure of agriculture were analyzed, 
and the meaning, use, and limitations of the Balance 
Sheet and its individual items were considered. Many 
of the considerations in that publication are still per- 
tinent. They may be referred to with profit by those 
who examine the Balance Sheet of Agriculture for 
the first time. 
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After 1951, farm income dropped steadily 
until 1955, mainly because of a decline in the 
prices of crops and livestock, and then rose only 
slightly in 1956. In the 1951-56 period, farm real 
estate made further large gains in value, despite 
the decline in farm prices and farm income, and 
the financial assets owned by farmers also in- 
creased slightly. But a sharp decline in prices of 
livestock reduced the total value of other physical 
assets, even though the values of machinery and 
motor vehicles and of household furnishings and 
equipment increased substantially. 

It was the strength of the market for farm real 
estate that raised the total value of farm assets, 
and the value of owners’ equities, to new record 
levels after 1951. To operate efficiently, farmers 
now need larger farms than formerly. Their ef- 
forts to increase the size of their farms have com- 
bined with the expansion of urban areas and with 
the development of highways and recreational 
facilities to create a strong market for farm land. 


ASSETS 


Farm assets rose during 1956 to a new record 
value of $176.8 billion on January 1, 1957 (Table 
1). These assets include the financial assets, auto- 
mobiles, and household goods owned by farmers 
as well as all assets used directly in farm produc- 
tion, such as farm land and buildings, livestock, 
tractors, motortrucks, and farm machinery. In- 
ventories of stored crops, excepting those owned 
by the Commodity Credit Corporation, are also 
included. The total value of assets increased 
about $8.6 billion, or 5 per cent, during 1956. 
This was the largest increase in total assets since 
1951. 

The increase in the total value of farm assets 
during 1956 reflects principally an increase of 
about $6.8 billion, or nearly 7 per cent, in the 
value of farm real estate. Farm real estate values 
increased from 5 to 10 per cent in most States; 
about 17 per cent in Florida. But in lowa and a 
number of the Mountain and Plains States that 
suffered from drought or shortages of water for 
irrigation, values increased less and, in some cases, 
decreased. 

Other types of farm assets also increased in 
value during 1956. Physical assets other than 
real estate rose, in total, about $1.5 billion, or 3 


per cent, and the financial assets owned by farmers 
increased about $0.3 billion. 

Farmers’ expenditures for all classes of motor 
vehicles and farm machinery, except motortrucks, 
were lower in 1956 than in 1955. Expenditures 
did not equal depreciation, but prices increased 


TABLE 1 


COMPARATIVE BALANCE SHEET OF AGRICULTURE 
UNITED STATES, JANUARY 1, SELECTED YEARS, 1940-57 


[In billions of dollars] 





] 
| Net change! 
| (Per cent) 

1957 | 





1956-57 





Assets 
Physical assets: 
Non-real-estate: 


Machinery and 
motor vehicles.. . 
Crops stored on 
and off farms}... 
Household furnish- 
ings and equip- 
ment 4 
Financial assets: 
its and cur- 


Investments in co- 
operatives 


Total2 5 








Claims 


Liabilities: 
Real estate debt 
Non-real-estate debt: 
To principal in- 
stitutions: 
Excluding loans 
held and guar- 











Loans held and 
guaranteed by 
ccceé ‘ iB, ' 1.6) 

To others? ‘ 2.4 ‘ 3. 


Total liabilities5.}| 10.0) 12.5 .9| 19.5 


Proprietors’ equities?...}| 43.0)118.2 


Total2 5 53.0/130.7 
































1 Computed from unrounded data. 

2 Revised. 

3 Includes all crops held on farms for whatever purpose and crops 
held off farms as security for Commodity Credit Corporation loans. 
The latter on Jan. 1, 1957 totaled $1,058 million. 

4 Estimated valuation for 1940, plus purchases minus deprecia- 
tion since then. 

5 Total of rounded data. 

6 Although these are nonrecourse loans, they are included as 
liabilities because borrowers must either repay in cash or deliver the 
commodities on which they were The values of the under- 
lying commodities are included among the assets; hence the loans 
must be included as liabilities to avoid overstating the amount of 
proprietors’ equities. 

7 Includes individuals, merchants, dealers, and others. Estimates 
based on fragmentary data. 
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TABLE 2 


PHYSICAL ASSETS OF AGRICULTURE VALUED AT 1940 
Prices, JANUARY 1, SELECTED YEARS, 1940-57 


[In billions of dollars] 


Net change! 
(Per cent) 


Assets 1940 | 1950 | 1956 | 1957 |__ 
|1940-57| 1956-57 





.8| 37.5) 37.6) +11. 


:8| 35.1] $.0} —2.0 
Machinery and motor 
TY & in oe gue oe 3. .O|} 7.5) 7.4'+142.:3 
Crops stored on and off 
ND dr bene dateaowe i 3. 3.5| 3.4) +27. 
Household furnishings 
6| 6.7) +57. 


Real estate? 


and equipment¢4 4.3 6. 
48.8) 55.2) 60.2) 60.1; +23.5 








! Computed from unrounded data. 

2 This series is based on data for Census years developed by Alvin 
S. Tostlebe in cooperation with the National Bureau of Economic 
Research. It takes into account changes in the area in farms, acreage 
of improved land, and number and condition of farm structures. 
(See U. S. Department of Agriculture, Agricultural Finance Review, 
November 1952.) Data for inter-censal years, and for 1951-57, are 
extensions from Census benchmarks based on net investment in 
farm structures (gross investment minus depreciation). 

3 Revised. 

4 Purchases since 1940 are deflated by an index of prices paid by 
farmers for housefurnishings. 

5 Total of rounded data. 


sufficiently to raise the inventory value of motor 
vehicles and machinery on farms. A further in- 
crease also occurred in the value of household fur- 
nishings and equipment on farms. 

The small increase in value of financial assets 
owned by farmers during 1956 resulted from 
accrual of interest on United States savings bonds 
and continued growth in the net worth of farmers’ 
cooperative associations. No significant change in 
the currency and deposits of farmers is indicated. 
Because of an increase in prices of goods and serv- 
ices that farmers buy, the purchasing power of the 
liquid financial reserves of farmers, which include 
United States savings bonds in addition to deposits 
and currency, dropped about 3 per cent. 


DEBTS 
Farm debt increased further during 1956 to a 
total of $19.5 billion on January 1, 1957. This 
debt includes loans for price-support and storage 
purposes that are made or guaranteed by the Com- 
modity Credit Corporation, loans and contracts 
secured by farm real estate, and other agricultural 
loans and credits. 

During 1956, the debt secured by farm real 
estate, which arises chiefly from the purchase and 
improvement of farms and from refinancing of 


debts, increased about 9 per cent to $9.9 billion on 
January 1, 1957. But price-support and storage 
loans to individuals, which were made or guaran- 
teed by the Commodity Credit Corporation, de- 
creased about $0.3 billion or 16 per cent. They 
amounted to $1.6 billion on January 1, 1957. 
Other non-real-estate farm loans and credits, 
which are used chiefly for current production and 
living expenses and to purchase livestock and 
machinery, increased only fractionally to $8.0 
billion at the beginning of 1957. 

The amount of farm mortgages recorded con- 
tinued at near record levels in 1956, although it 
was slightly below the amount in 1955. All types 
of lenders increased their holdings of farm mort- 
gages in 1956. The farm real estate debt of 
farmers increased more during 1956 in the 
Northern Plains, Southeast, and Mountain regions 
than elsewhere. Major lenders report that delin- 
quency continues to be low on the farm mortgages 
they hold. 

A reduction of farm expenditures for automo- 
biles, tractors, and farm machinery, accompanied 
by only small changes in farm income and farm 
operating expenses, probably explains why the 
non-real-estate debt of farmers for purposes other 
than price support showed little change during 
1956. Data for the principal lenders indicate that 
this type of farm debt dropped slightly during 
1956 in the Mountain and Plains regions but rose 
slightly in all other regions. 

The decline during 1956 in price-support and 
storage loans made or guaranteed by the Com- 
modity Credit Corporation resulted chiefly from 
a reduction in the quantity of cotton under loan 
from 5.4 million bales at the beginning of 1956 
to 3.6 million bales at the end of the year. 


AGRICULTURAL INCOME 
Total gross farm income in 1956 amounted to 
$33.9 billion, an increase of about 1 per cent from 
the $33.5 billion in 1955 (Table 3). This is the 
first increase since 1951. Cash receipts from 
farm marketings—the main source of income— 
rose from $29.5 billion to $30.4 billion. Govern- 
ment payments to farmers also increased, from 
$229 million to $554 million, mainly because of 
the soil bank. The estimated value of farm products 
used at home and the rental value of dwellings 
changed only slightly. Crop and livestock inven- 
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TABLE 3 


COMPARATIVE INCOME STATEMENT FOR AGRICULTURE 
UNITED STATES, SELECTED YEARS, 1950-56 


[In millions of dollars) 





Item 1950 | 1955! 





How net income was obtained 


Total gross farm income: 
Cash receipts from farm marketings.. . . 29,542 
Government payments to farmers 229 
Home consumption of farm products... i 1,704 
Rental value of farm dwellings 1,737 
Net change in inventory2 271 


33,483 








Production costs, other than wages, rent, 
and interest on mortgages: 
Feed bought 3,728 
Livestock bought, except horses and 
2.000} 1,530 


Fertilizer and lime bought 978| 1,266 
Repairs and operation of capital items...| 2,969) 3,393 
Depreciation and other consumption of | 
farm capital 2,743) 3,752 

Taxes on farm real estate and personal 
919| 1,187] 


Seed bought 531 597) 541 
Miscellaneous 1,611} 1,965) 2,042 


Total. . 15,081| 17,418| 17,900 














Net income from agriculture 17,883 16,065| 15,999 
How net income was distributed 
2,750| 2,736) 2,790 
1,153) 1,067} 1,180 
264, °410| 429 
13,716) 11852} 11,600 


17,883) 16,065| 15,999 


Wages to hired labor (cash and perquisites) . 

Net rent and Government payments to 
landlords not living on farms 3 

Interest on farm mortgage debt 

Net income of farm operators............ 





Net income from agriculture 


| 


PP 


Realized net income of farm operators | 


Net income of farm operators 13,716| 11,852) 11,600 
Net change in inventory 859| 271; -—470 








Realized net income of farm operators... . 12,857| 11,581) 12,070 





2 Reflects the physical changes during the year in all livestock 
and crops on farms, except crops under CCC loans, with the changes 
valued at average prices for the year. 

3 After subtraction of taxes, mortgage interest, and other expenses 
paid by such landlords. 


tories on farms declined $470 million during 1956, 
compared with an increase of $271 million in 
1955. 

The increase over 1955 in cash receipts from 
marketings was mainly the result of marketing 


larger quantities of products. The volume of prod- 
ucts marketed and consumed in the home rose 
5 per cent to a level of 17 per cent above the 
1947-49 average. Average prices received for all 
commodities combined were about the same as in 
1955, with higher average prices received for 
crops offsetting a slight decline in average prices 
received for livestock and livestock products. 

Total production costs (excluding wages, net 
rent to nonfarm landlords, and interest on mort- 
gage debt) continued to rise. In 1956 they 
amounted to $17.9 billion compared with $17.4 
billion in 1955. All classes of expenditures rose 
except seed and fertilizer, which declined slightly. 
Wages to hired labor, rent, and interest on farm 
mortgages also were higher in 1956 than in 1955. 

Because of increased costs, the total net income 
of farm operators declined. But as a result of the 
liquidation of $470 million in crop and livestock 
inventories, the net income which operators actu- 
ally realized was $12.1 billion, about 4 per cent 
more than in 1955. 

The purchasing power of realized net income 
of farm operators increased about 2 per cent be- 
tween 1955 and 1956. This increase occurred 
despite a 2 per cent rise in the prices farmers paid 
for items used in family living. Prior to 1956 
the purchasing power of realized net income had 
shrunk every year since 1951. It is still low com- 
pared with World War II and early postwar years. 
On an index basis, with 1940 equaling 100, the 
index of purchasing power for 1956 was 123; for 
1950 and 1945 it was 148 and 199, respectively. 

Income that the farm population received from 
nonfarm sources, not including such payments as 
retirement pay and veterans’ pensions, reached a 
record high of $6.7 billion in 1956, equal to about 
42 per cent of the total net income from agricul- 
ture. Nonfarm income has increased every year 
except 1953 and 1954 since the end of World War 
II. In 1945, nonfarm income of $4.2 billion was 
only 26 per cent of net farm income. 


THE 1957 BALANCE SHEET IN DETAIL 


The foregoing pages have summarized the Bal- 
ance Sheet in general terms. In this section, each 
item of the 1957 Balance Sheet is treated in detail. 
ASSETS 

Farm real estate. The market value of farm 
real estate (land and buildings) reached a new 


record high of $109.5 billion on March 1, 1957. 
This was an increase of $6.8 billion, or 7 per cent, 
from a year earlier. The value of farm buildings 
was estimated at $24.6 billion, or 22.5 per cent 
of the value of farm real estate. 

The increase in the market value of farm real 
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CHANGES IN DOLLAR VALUE 
OF FARM LAND* 


Percentages, March 1956 to March 1957 
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estate in the past year is a continuation of a trend 
that has been underway since 1954. The only 
exceptions are in those States that have been most 
seriously affected by drought. Prior to 1954, only 
two short interruptions to the steady increase in 
values of farm real estate had occurred since 
1941. Values dipped slightly in 1949 in response 
to minor postwar adjustments, and again in 1953 
when the inflationary pressures that were gen- 
erated by the Korean outbreak slackened. De- 
spite a decline in farm income, land values 
turned upward in 1954, and increased 4 per 
cent in each of the two succeeding years. Thus, 
the 7 per cent rise in the year ended March 1, 
1957 was the largest since 1951-52, and brought 
the total increase since the post-Korean low in 
November 1953 to 15 per cent. 

The level of market prices for land in some 
areas reflects location with respect to population 
centers and the present and expected rate and 
direction of urban and industrial expansion. Pres- 
ent and anticipated highways, particularly those 
to be built or improved under the new Federal 
highway program, serve to diffuse the effects of 
population growth into rural areas by extending 
the area from which it is practical to commute 
to nonfarm employment. They also encourage 
further dispersal of industry. In a market en- 
vironment of this kind, market prices for land 
often bear little relationship to past or expected 
income from farming. 

The strongest force within agriculture that has 
contributed to higher prices for farm land is the 
rapid rate of adoption of new technology in recent 


years. Many thousands of commercial farmers 
have found that larger acreages of land are needed 
to make more efficient use of labor and of the 
machinery they now have or would like to buy. 
The cutback in crop acreage as a result of the 
acreage-allotment and price-support programs also 
has given farmers the incentive to acquire addi- 
tional land with allotments. Consequently, they 
have continued to bid actively for the limited 
acreage of land that is for sale. The return from 
the land added is often higher than would be 
realized if it were operated as a single farm unit 
because little, if any, additional equipment is 
needed to farm the larger unit. 

Livestock and poultry on farms. The combined 
value of livestock and poultry on farms on Jan- 
uary 1, 1957 was nearly 5 per cent higher than a 
year earlier (Table 4). All classes of livestock 
showed increases in value per head and decreases 
in number. Poultry inventories were up and value 
per head was down from 1956. 

An increase of $7 per head in the value of hogs 
led the way to higher values of livestock on farms. 
A sharp increase in hog prices during the latter 
part of 1956 more than offset the decline of 5 
per cent in hog numbers. The 1956 spring pig 
crop was reduced 8 per cent, and the fall crop 4 
per cent, from the 1955 crops. 


TABLE 4 


LIVESTOCK AND POULTRY ON FARMS: NUMBER, VALUE 
PER HEAD, AND TOTAL VALUE, UNITED STATES 
JANUARY 1, 1956 AND 1957 


1956! 





Num- | 

ber | Mil- | be 
(Mil. | Bead | ‘ion | ( 
nat lars) | 4 } 





Cattle 97 | 88. 00 8, 524| 
Milk cows2 23 139. .00) 3,220) 
17. 70| 978) 

Horses and mules | 62.60 246) 
All sheep} 3 | 14.25 446) 
Stock sheep4 . 385 
Chickens 3 | 1.26; 481 
Turkeys 5 . 27 

















1 Revised. 

2 Included in cattle. 

3 Includes sheep and lambs on feed for market. 
4 Included in all sheep. 





1940.... 
1950.... 
19551... 
19561... 
19572... 


1 Revi 
2 Preli 


Janual 
the pre 
1956 | 
spite a 
farm r 

Nea 
chiner 
most | 
total \ 
Janual 
value « 
was at 

Incr 
price | 
for fa 
were ; 
prices, 
vehicle 
2 per 
value, 


1957 


——_—_—__ 


rmers 
eeded 
»f the 
» buy. 
»f the 
s also 
addi- 
_ they 
mited 
from 
Id be 
1 unit 
nt is 


bined 
| Jan- 
han a 
stock 
"eases 
value 


hogs 
arms. 
latter 
of 5 
g pig 
rop 4 


THE BALANCE SHEET OF AGRICULTURE, 1957 907 





The number of cattle on farms January 1, 1957 
was down 2 per cent or 1.6 million head from the 
all-time high a year earlier. The number of cattle 
kept for milk was down 1 per cent, while the num- 
ber kept primarily for beef was down 2 per cent. 
This decrease ended a seven-year expansion in the 
number of cattle. Value per head of cattle was 2 
per cent above January 1, 1956. 

Machinery and motor vehicles on farms. The 
value of farm machinery and motor vehicles on 
farms reached a record high of $17.0 billion on 


TABLE 5 


FARM MACHINERY AND MoToR VEHICLES: VALUE BY 
CLasses, UNITED STATES, JANUARY 1, 
SELECTED YEARS, 1940-57 


{In millions of dollars] 





Auto- 
mobiles 





3,060 503 958 


11,216 | 2,365 | 2,324 
15,981 3,150 | 3,613 
16,528 | 3,309 | 3,685 
17,037 | 3,369 | 3,585 




















1 Revised. 
2 Preliminary. 


January 1, 1957. This was about 3 per cent above 
the previous record of $16.5 billion on January 1, 
1956 (Table 5). The rise in value occurred de- 
spite a 6 per cent drop in expenditures for new 
farm machinery and motor vehicles. 

Nearly all of the major classes of farm ma- 
chinery and motor vehicles were up in value. The 
most important exception was a decline in the 
total value of automobiles from $3.7 billion on 
January 1, 1956 to $3.6 billion a year later. The 
value of automobiles on farms on January 1, 1957 
was at the lowest level since 1953. 

Increases in value were largely the result of 
price advances during 1956. Total expenditures 
for farm machinery and motor vehicles in 1956 
were at the lowest level since 1947. In 1940 
prices, the value of farm machinery and motor 
vehicles on January 1, 1957 totaled $7.4 billion, 
2 per cent below a year earlier. The decline in 
value, at constant prices, reflects the excess of de- 


preciation over purchases of new machinery and 
motor vehicles during 1956. 

Crops. Crop inventories of farmers, including 
crops pledged under loan to the Commodity Credit 
Corporation, were valued at $8.4 billion at the be- 
ginning of 1957, slightly more than a year earlier. 
The increase in value of crops stored on farms, 
from $7.0 billion to $7.3 billion, was mainly. the 
result of higher values for corn and soybeans. 
Crops stored off farms under CCC loan decreased 
during 1956 chiefly because of a smaller volume 
of cotton. 

The physical quantity of crops owned by farm- 
ers, as measured in 1940 prices, decreased slightly 
between January 1956 and January 1957, from 
$3.5 to $3.4 billion. There were smaller quantities 
in storage for every major class of crops except the 
oil and vegetable crops. In the feed grain class 
the increase in quantity of corn was not sufficient 
to offset the decreases in oats, barley, and grain 
sorghum. 

Liquid financial assets. At the beginning of 
1957 bank deposits, currency, and United States 
savings bonds owned by farmers were estimated 
at $15.2 billion. A year earlier they totaled $15.1 
billion (Table 6). These items account for the 
bulk of the financial assets held by farmers. The 


TABLE 6 


Liquip FINANCIAL ASSETS OWNED BY FARMERS 
JANUARY 1, SELECTED YEARS, 1940-57 


[In billions of dollars] 





Deposits ! United 
Cur- States 


rency! savings 
Demand Time bonds2 





Total! 
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1 Revised. Demand and time deposits have been adjusted to the 
level of current estimates of demand deposits for 1957, as made by 
the Board of Governors of the Federal Reserve System. The de- 
mand deposits series was lowered by amounts ranging from a maxi- 
mum of $0.9 billion in the period 1947-56 to a minimum of $0.2 
billion in 1940. The series on time deposits was revised to keep the 
previous relationship with demand deposits. Each estimate of the 
currency series was lowered by 20 per cent. 

2 Redemption value. a 
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cash value of life insurance policies and corporate 
securities owned by some farmers may be sub- 
stantial but farmers’ holdings of such assets are 
believed to be relatively less important than those 
held by nonfarmers. 

Deposits and currency. Farmers’ demand de- 
posits (checking accounts) are estimated to have 
totaled $4.7 billion at the beginning of 1957. This 
was about the same amount as on January 1, 1956. 
The use of checks is a very important method of 
making expenditures by many farmers. A survey 
made by the Federal Reserve Board revealed that 
farm operators held nearly 3.5 million checking 
accounts on January 30, 1957. Some of these 
may be multiple accounts of one person but it is 
probable that about two-thirds of all farmers have 
accounts. For the United States the average size 
of checking account was $1,350. 

Time deposits (savings accounts) of farmers 
increased only slightly during 1956 and when 
rounded in billions remained at $2.6 billion. Cur- 
rency held by farmers was estimated to be the 
same, or slightly less, on January 1, 1957 than a 
year earlier. 

United States savings bonds. The cash value 
of United States savings bonds held by farmers 
increased from $5.6 billion to $5.7 billion during 
1956. This slight net increase resulted from the 
accrual of interest on outstanding bonds. Farmers 
cashed more, and bought fewer, bonds than in 
1955. 

Net worth of farmers’ cooperatives. Farmers’ 
cooperatives continue their steady financial growth. 
On January 1, 1957 their combined net worth 
reached $3.5 billion. This compares with $3.3 
billion a year earlier, $2.1 billion in 1950, and 
$1.2 billion in 1945. Cooperatives which market 
farm products are most important and have net 
worths aggregating $1,320 million. Next in im- 
portance, are the associations through which 
farmers buy feed, seed, fertilizer, and other 
supplies, and the credit cooperatives operating 
under the Federally sponsored Farm Credit Sys- 
tem. Each of these groups had a net worth of 
$640 million. 

Productive assets in agriculture. Assets used 
in farm production represent about 75 per cent 
of the total assets of the agricultural sector. These 
productive assets, which exclude dwellings, house- 
hold goods, crops held for sale, part of the invest- 
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ment in automobiles, and most of the financial 
assets, totaled $132.3 billion on January 1, 1957. 
Total value of the productive assets has almost 
doubled since 1945. Not only has the investment 
expanded rapidly but it is in the hands of fewer 
farm operators and workers. 


CLAIMS 


Farm real estate debt. Farm real estate debt 
rose in 1956 for the eleventh consecutive year, 
as shown in the chart below. Total debt out- 
standing on January 1, 1957 was about $9.9 
billion as compared with $9.1 billion a year earlier. 
All major lender groups shared in the increase. 
By lenders, the percentage increases in mortgage 
holdings during 1956 were: Federal land banks, 
16 per cent; Farmers Home Administration, 4 
per cent; life insurance companies, 9 per cent; 
and all other lenders, 8 per cent (Table 7). 
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TABLE 7 


FARM MorTGAGE DEBT OUTSTANDING, BY LENDERS 
UNITED STATES, JANUARY 1, SELECTED 
Years, 1940-57 





| 

















Amount outstanding | Percentage 
(In millions of dollars) change! 
Lender 
1940 | 1950 | 1956 | 19572 |1950—57/| 1956-57 
| | 
PO. ctenexene eames 5,579 9,066 9,902) 77.5 9.2 
Federal land banks+.| 2,010) 906 1,480) 1,722) 90.1 16.4 
Federal Farm Mort- 
gage Corpora- | | 
Se Montocseie es 713) 59 0} — AE Are 
Farmers Home | | | | 
f(t RES er 332} 3193) 278 290! 49.8 4.2 
Life insurance com- } 
Sv ccnansnae 4 984) 1,172) 2,272) 2,472) 110.9 | 8.8 
Insured commercial 
I iwi ontecase 534) 879) 1,270) 1,311) 49.1 3.2 
Individuals and mis- | | 
cellaneous........ janes, Dace: sein sites 73.3 9.1 








1 Computed from unrounded data. 

2 Preliminary. 

3 Revised. 

4Includes regular mortgages, purchase-money mortgages, and 
sales contracts. 

5 Loans were made for the Corporation by the Land Bank Com- 
missioner. Authority to make new loans expired July 1, 1947. On 
June 30, 1955 loans of the Federal Farm Mortgage Corporation were 
sold to the 12 Federal land banks. 

6 For 1940 tenant-purchase loans and direct soil and water loans to 
individuals only. 1950-57 also includes farm-enlargement; farm- 
development; project-liquidation loans; beginning July 1950, farm- 
housing loans; and beginning 1955, building-improvement loans. 
Data also include similar loans from State Corporation trust funds. 


Recordings of farm mortgages declined slightly 
from the near record amount in 1955 but were 
higher than in any other year since 1923. 

The purposes of farm mortgage loans changed 
little in 1956. Refinancing of debts and purchase 
of farm real estate continued to account for the 
major share of money borrowed. Principal re- 
payments during 1956 were generally higher rela- 
tive to the total farm mortgage debt outstanding 
than in 1955. Delinquencies and foreclosures 
continued low. 

Interest rates on farm mortgages continued to 
move upward in 1956. Seven of the Federal land 
banks now have a 5 per cent rate on new loans 
and five banks charge 5% per cent. Life insur- 
ance companies generally reported higher rates 
in 1956 than in 1955, and are now charging a 
basic rate of 5 to 6 per cent. 

The value of farm real estate kept pace with 
the increase in debt so that the ratio of debt to 
value for mortgaged farms of 25.0 per cent in 
1956 was about the same as in 1950, according to 
a joint farm mortgage survey recently conducted 
by the Farm Economics Research Division, Agri- 
cultural Research Service and the Bureau of the 


Census. The proportion of owner-operated farms 
under mortgage increased from 30 to 35 per cent 
during this six-year period. Interest rates on total 
farm mortgage debt outstanding rose from 4.5 per 
cent in 1950 to 4.7 per cent in 1956. Owners’ 
equities in full-owner mortgaged farms averaged 
$14,200 in 1956 as compared with $9,123 in 1950. 

Non-real-estate debt. Non-real-estate loans to 
farmers held by the principal lending agencies (ex- 
cluding loans made or guaranteed by the Com- 
modity Credit Corporation) amounted to $4.5 
billion on January 1, 1957, as shown in the chart. 
This reflected an increase in such loans during 
1956 of only 1.1 per cent. Loans of all operating 
banks decreased nearly 0.9 per cent but those of 
the production credit associations increased about 
8.5 per cent. The non-real-estate debt of farmers 
to nonreporting creditors, such as finance com- 
panies, small loan companies, merchants, dealers, 
professional people, and other individuals, is esti- 
mated to have been $3.5 billion on January 1, 
1957, the same amount as a year earlier (Table 8). 
Farmers’ debts on price-support and storage loans, 
which are made or guaranteed by the Commodity 
Credit Corporation, decreased from $1.9 billion 
at the beginning of 1956 to $1.6 billion at the 
end of the year. 

Most non-real-estate debts of farmers are in- 
curred to meet operating and living expenses and 
to buy livestock and machinery. This is shown 
by studies conducted by the Federal Reserve Sys- 
tem and the Farm Credit Administration during 
the last year. Of the outstanding non-real-estate 
loans to farmers (excluding price-support loans) 
held by banks on June 30; 1956, 81 per cent 
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had been made for these purposes. A slightly 
higher percentage of the loans made by production 
credit associations during the year ended on that 
date had been made for such purposes. In seek- 
ing explanations of changes in the non-real-estate 
farm debt, attention naturally turns to changes in 
farm expenditures for these purposes. But changes 
in farm income, farm inventories, and the finan- 
cial reserves owned by farmers must also be con- 
sidered, as they affect the ability of farmers to 
pay debts and to make expenditures without use 
of credit. 

In the country as a whole, none of these factors 
changed much from 1955 to 1956. Cash farm 
operating expenses were slightly higher in 1956 
than in 1955, but farm expenditures for capital 
equipment and farm improvements were lower. 
The total of these expenditures was about 2 
per cent larger in 1956 than in 1955. Cash re- 
ceipts from farming were up about 4 per cent. 
If farmers used more credit to increase their ex- 
penditures in 1956, they also had greater cash 
receipts with which to repay loans obtained for 
the purpose. Thus the situation with respect to 
cash receipts, and to cash expenditures for opera- 


TABLE 8 


FARMERS’ NON-REAL-EsTATE DeEBT, UNITED STATES 
JANUARY 1, SELECTED YEARS, 1940-57 


{In billions of dollars) 





Type of debt 1940 | 1950 | 1956 | 1957 








Price-support loans made or guaranteed by 





Commodity Credit Corporation!....... MI D.F 1 65344 
Other loans by banks and Federally spon- 

Cn re eee 1.5 | 2.8 | 4.4 | 4.5 
Loans and book credits by miscellaneous | 

as in siGhandvssdveeenede ibeada 1.5 | 2.4 | 3.5 | 3.5 
Total, excluding CCC loans.............. 3.0 | 5.2 | 7.9 | 8.0 
Total, including CCC loans.............. 3.4 | 6.9 | 9.8 | 9.6 








1 Although these are nonrecourse loans, they are treated as debts. 
Borrowers must either pay them in cash or deliver the commodities 
on which they are based. 

2 Estimates based on fragmentary data. 





tions and for capital goods, apparently created 
little, if any, need for an increase in non-real- 
estate farm debt in 1956. This was true also of 
the situation of farmers with respect to financial 
reserves, which changed little during the year. 

Interest charges and loan service fees on the 
non-real-estate loans of farmers held by the prin- 
cipal lending institutions are estimated to have 
increased from an average of about 6.3 per cent 
during 1955 to an average of about 6.4 per cent 
during 1956. This increase was not as large as 
the increase that occurred in central money market 
rates. 

Many of the production credit associations in- 
creased their interest rates during 1956. At the 
beginning of 1956, 52 per cent of the pro- 
duction credit associations had interest rates as 
high as 6 per cent. At that time the discount rate 
of ten of the twelve Federal intermediate credit 
banks was 3 per cent. Most of the associations 
had operating spreads of from 2.5 to 3 per cent. 
By the end of 1956, about 87 per cent of the 
associations had loan rates of 6 per cent or more, 
but nine of the Federal intermediate credit banks 
were charging 4 per cent on loans discounted. 
Despite the increase in their loan rates, operating 
spreads of a large proportion of the associations 
had been reduced to 1.5 or 2 per cent. No data 
are available on the interest rates currently charged 
by banks on loans to farmers. But the rates 
charged by country banks usually change slowly. 

Total farm debt. Excluding price-support 
loans, the aggregate of farm mortgage debt and 
non-real-estate farm debts rose from $17.0 billion 
at the beginning of 1956 to $17.9 billicn at the 
end of the year. This debt has increased about 
124 per cent since January 1, 1946 when it reached 
the lowest point since World War I. Despite this 
large increase it equaled only about 10 per cent 
of the value of farm assets on January 1, 1957 
compared with 7.5 per cent on January 1, 1946. 
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Law Department | | 


Administrative interpretations, new regulations, and similar material 











Necessity for Prompt Payment and Delivery 
in Special Cash Accounts 


The Board recently received an inquiry con- 
cerning whether purchases of securities by certain 
municipal employees’ retirement or pension sys- 
tems on the basis of arrangements for delayed 
delivery and payment might properly be effected 
by a creditor subject to Regulation T in a spe- 
cial cash account under section 4(c) of the regu- 
lation. 

It appears that in a typical case the supervisors 
of the retirement system meet only once or twice 
each month, at which times decisions are made 
to purchase any securities wished to be acquired 
for the system. Although the securities are avail- 
able for prompt delivery by the broker-dealer firm 
selected to effect the system’s purchase, it is ar- 
ranged in advance with the firm that the system 
will not accept delivery and pay for the securities 
before some date more than seven business days 
after the date on which the securities are pur- 
chased. Apparently, such an arrangement is 
occasioned by the monthly or semi-monthly meet- 
ings of the system’s supervisors. It was indicated 
that a retirement system of this kind may be super- 
vised by officials who administer it as an incidental 
part of their regular duties, and that meetings 
requiring joint action by two or more supervisors 
may be necessary under the system’s rules and 
procedures to authorize issuance of checks in pay- 
ment for the securities purchased. It was indi- 
cated also that the purchases do not involve ex- 
empted securities, securities of the kind covered 
by section 4(c)(3) of the regulation, or any ship- 
ment of securities as described in section 4(c) (4). 

Regulation T provides that a creditor subject 
thereto may not effect for a customer a purchase 
in a special cash account under section 4(c) un- 
less the use of the account meets the limitations 
of section 4(a) and the purchase constitutes a 
“bona fide cash transaction” which complies with 
the eligibility requirements of section 4(c) (1) (A). 
One such requirement is that the purchase be 
made “in reliance upon an agreement accepted by 


the creditor [broker-dealer] in good faith” that 
the customer will “promptly” make full cash pay- 
ment for the security, if funds sufficient for the 
purpose are not already in the account; and, sub- 
ject to certain exceptions, section 4(c)(2) pro- 
vides that the creditor shall promptly cancel or 
liquidate the transaction if payment is not made 
by the customer within seven business days after 
the date of purchase. As indicated in the Board's 
interpretation at 1940 Federal Reserve BULLETIN 
1172, a necessary part of the customer’s under- 
taking pursuant to section 4(c)(1)(A) is that he 
“should have the necessary means of payment 
readily available when he purchases a security 
in the special cash account. He should expect 
to pay for it immediately or in any event within 
the period (of not more than a very few days) 
that is as long as is usually required to carry 
through the ordinary securities transaction.” 

The arrangements for delayed delivery and pay- 
ment in the case presented to the Board and out- 
lined above clearly would be inconsistent: with 
the requirement of section 4(c)(1)(A) that the 
purchase be made in reliance upon an agreement 
accepted by the creditor in good faith that the 
customer will “promptly” make full cash payment 
for the security. Accordingly, the Board said that 
transactions of the kind in question would not 
qualify as a “bona fide cash transaction” and, 
therefore, could not properly be effected in a 
special cash account, unless a contrary conclusion 
would be justified by the exception in section 
4(c)(5). 

Section 4(c)(5) provides that if the creditor, 
“acting in good faith in accordance with” section 
4(c)(1), purchases a security for a customer 
“with the understanding that he is to deliver the 
security promptly to the customer, and the full 
cash payment to be made promptly by the cus- 
tomer is to be made against such delivery,” the 
creditor may at his option treat the transaction 
as one to which the period applicable under sec- 
tion 4(c) (2) is not the seven days therein specified 
but 35 days after the date of such purchase. It 
will be observed that the application of section 
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4(c)(5) is specifically conditioned on the credi- 
tor acting in good faith in accordance with sec- 
tion 4(c)(1). As noted above, the existence of 
the arrangements for delayed delivery and pay- 
ment in the case presented would prevent this 
condition from being met, since the customer 
could not be regarded as having agreed to make 
full cash payment “promptly.” Furthermore, 
such arrangements clearly would be inconsistent 
with the requirement of section 4(c)(5) that the 
creditor “deliver the security promptly to the 
customer.” 

Section 4(c)(5) was discussed in the Board’s 
published interpretation referred to above, which 
states that “it is not the purpose of section 4(c) 
(5) to allow additional time to customers for 
making payment. The ‘prompt delivery’ de- 
scribed in section 4(c)(5) is delivery which is 
to be made as soon as the broker or dealer can 
reasonably make it in view of the mechanics of 
the securities business and the bona fide usages 
of the trade. The provision merely recognizes 
the fact that in certain circumstances it is an 
established bona fide practice in the trade to ob- 
tain payment against delivery of the security to 
the customer, and the further fact that the me- 
chanics of the trade, unrelated to the customer’s 
readiness to pay, may sometimes delay such 
delivery to the customer.” 

In the case presented, it appears that the only 
reason for the delay is related solely to the cus- 
tomer’s readiness to pay and is in no way attribut- 
able to the mechanics of the securities business. 
Accordingly, it is the Board’s view that the ex- 
ception in section 4(c)(5) should not be regarded 
as permitting the transactions in question to be 
effected in a special cash account. 


Regulations of Comptroller of the Currency 


The Comptroller of the Currency has revised 
his Investment Securities Regulation, which is is- 
sued pursuant to authority contained in paragraph 
Seventh of section 5136 of the Revised Statutes. 
The Comptroller has also issued, pursuant to 
authority contained in paragraph (8) of section 
5200 of the Revised Statutes, a new Regulation 
regarding National Bank Loans Secured by Direct 
Obligations of the United States. Sections 9 and 
11(m) of the Federal Reserve Act make these 
regulations applicable also to State banks that are 
members of the Federal Reserve System. The 


texts of these regulations are as follows: 


INVESTMENT SECURITIES REGULATION 
SECTION 1—SCOPE AND APPLICATION 


(a) This regulation is issued by the Comp- 
troller of the Currency under authority of para- 
graph Seventh of section 5136 of the Revised 
Statutes, as amended (12 U.S.C. 24); 

(b) This regulation applies to the purchase for 
its own account of investment securities by a 
national bank or a State member bank of the 
Federal Reserve System. 


SECTION 2—DEFINITION OF THE TERM 
“INVESTMENT SECURITIES” 


(a) An obligation of indebtedness which may 
be purchased for its own account by a national 
bank or State member bank of the Federal Re- 
serve System in order to constitute an “investment 
security” within the meaning of paragraph Seventh 
of section 5136 of the Revised Statutes, must be 
a marketable obligation, i.e., it must be salable 
under ordinary circumstances with reasonable 
promptness at a fair value; and except as provided 
in (b) and (c) below, there must be present one 
or both of the following characteristics: 

(1) A public distribution of the securities 
must have been provided for or made in a 
manner to protect or insure the marketability 
of the issue; or, 

(2) Other existing securities of the obligor 
must have such a public distribution as to 
protect or insure the marketability of the issue 
under consideration. 

(b) In the case of investment securities for 
which a public distribution as set forth in (1) 
or (2) above cannot be so provided, or so made, 
and which are issued by established commercial 
or industrial businesses or enterprises, that can 
demonstrate the ability to service such securities, 
the debt evidenced thereby must mature not later 
than ten years after the date of issuance of the 
security and must be of such sound value or so 
secured as reasonably to assure its payment; and 
such securities must, by their terms, provide for 
the amortization of the debt evidenced thereby 
so that at least 75% of the principal will be ex- 
tinguished by the maturity date by substantial 
periodic payments: Provided, that no amortiza- 
tion need be required for the period of the first 
year after the date of issuance of such securities. 
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(c) Special revenue obligations of States or 
local governments or of duly constituted public 
Authorities thereof which possess a high degree 
of credit soundness, so as to assure sale under 
ordinary circumstances with reasonable prompt- 
ness at a fair value, but which do not meet the 
distribution standards of (a) (1) or (a) (2) 
above, may be considered to constitute “invest- 
ment securities.” 

(d) Where the security is issued under a trust 
agreement, the agreement must provide for a 
trustee independent of the obligor, and such 
trustee must be a bank or trust company. 

(e) All purchases of investment securities by 
national and State member banks for their own 
account must be securities “in the form of bonds, 
notes, and/or debentures, commonly known as 
investment securities”; and every transaction 
which is in fact such a purchase must, regardless 
of its form, comply with this regulation. 


SECTION 3—LIMITATIONS AND RESTRICTIONS ON 
PURCHASE OF INVESTMENT SECURITIES 
For BANK’s OWN ACCOUNT 


(a) Although the bank is permitted to purchase 
“investment securities” for its own account for 
purposes of investment under the provisions of 
R. S. 5136 and this regulation, the bank is not 
permitted otherwise to participate as a principal 
in the marketing of securities. 

(b) The statutory limitation on the amount of 
the “investment securities” of any one obligor or 
maker which may be held by the bank is to be 
determined on the basis of the par or face value 
of the securities, and not on their market value. 

(c) The purchase of “investment securities” in 
which the investment characteristics are distinctly 
or predominantly speculative, or the purchase of 
securities which are in default, whether as to 
principal or interest, is prohibited. 

(d) Purchase of an investment security at a 
price exceeding par or face value is prohibited, 
unless the bank shall: 


(1) Provide for the regular amortization of 
the premium paid so that the premium shall be 
entirely extinguished at or before the maturity 
of the security, and the security (including 
premium) shall at no intervening date be car- 
ried at an amount in excess of that at which 
the obligor may legally redeem such security, 


unless the amortization which would be neces- 

sary to meet the latter requirement would not 

be allowable as a deduction from gross income 
under applicable Federal Internal Revenue laws 
and regulations issued thereunder, in which 
case the rate of amortization shall be sufficient 
to extinguish the premium by maturity; or 

(2) Set up a reserve account to amortize 
the premium, said account to be credited pe- 
riodically with an amount not less than the 

amount required for amortization under (1) 

above. 

(e) Purchase of securities convertible into 
stock at the option of the issuer is prohibited. 

(f) Purchase of securities convertible into 
stock at the option of the holder or with stock 
purchase warrants attached is prohibited if the 
price paid for such security is in excess of the 
investment value of the security itself, considered 
independently of the stock purchase warrants or 
conversion feature. If it is apparent that the 
price paid for an otherwise eligible security re- 
flects the investment value of the security and does 
not include any speculative value based upon the 
presence of a stock purchase warrant or conver- 
sion option, the purchase of such security is not 
prohibited. If the price paid for a convertible 
security provides a yield reasonably similar to 
that of non-convertible securities of similar quality 
and maturity, a speculative value will not be 
deemed to exist. 

(g) All investment securities shall be supported 
by adequate information in the files of the bank 
as to their investment quality. 


SECTION 4—EXCEPTION TO LIMITATIONS 
AND RESTRICTIONS 


The restrictions and limitations of this regula- 
tion do not apply to securities acquired through 
foreclosure on collateral, or acquired in good 
faith by way of compromise of a doubtful claim 
or to avert an apprehended loss in connection 
with a debt previously contracted, or to real estate 
securities acquired pursuant to Section 24 of the 
Federal Reserve Act, as amended. 


SECTION 5—EFFECTIVE DATE 


This regulation is effective August 16, 1957. 


RAY M. GIDNEY 
Comptroller of the Currency 
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REGULATION REGARDING NATIONAL 
BANK LOANS SECURED BY DIRECT 
OBLIGATIONS OF THE UNITED STATES 


Section 5200 U.S.R.S. (12 U.S.C. 84) provides 
as follows: 


“Sec. 5200. The total obligations to any 
national banking association of any person, co- 
partnership, association, or corporation shall at 
no time exceed 10 per centum of the amount of 
the capital stock of such association actually paid 
in and unimpaired and 10 per centum of its un- 
impaired surplus fund. The term ‘obligations’ 
shall mean the direct liability of the maker or 
acceptor of paper discounted with or sold to such 
association and the liability of the indorser, 
drawer, or guarantor who obtains a loan from or 
discounts paper with or sells paper under his 
guaranty to such association and shall include in 
the case of obligations of a copartnership or 
association the obligations of the several members 
thereof and shall include in the case of obligations 
of a corporation all obligations of all subsidiaries 
thereof in which such corporation owns or con- 
trols a majority interest. Such limitation of 10 
per centum shall be subject to the following ex- 
ceptions: : 


* * % ba % 


“(8) Obligations of any person, copartnership, 
association, or corporation in the form of notes 
secured by not less than a like amount of bonds 
or notes of the United States issued since April 
24, 1917, or certificates of indebtedness of the 
United States, Treasury bills of the United States, 
or obligations fully guaranteed both as to prin- 
cipal and interest by the United States, shall 
(except to the extent permitted by rules and 
regulations prescribed by the Comptroller of the 
Currency, with the approval of the Secretary of 
the Treasury) be subject under this section to a 
limitation of 15 per centum of such capital and 





surplus in addition to such 10 per centum of such 
capital and surplus.” 


SECTION 1—SCOPE AND APPLICATION 


(a) This regulation is issued by the Comptrol- 
ler of the Currency with the approval of the 
Secretary of the Treasury under authority of 
paragraph (8) of section 5200 of the Revised 
Statutes, as amended (12 U.S.C. 84), and section 
321 (b) of the Act of August 23, 1935 (49 
Stat. 713); 


(b) This regulation applies to loans made by 
national banks secured by direct obligations of 
the United States which will mature in not exceed- 
ing 18 months. 


SECTION 2—GENERAL AUTHORIZATION 


The obligations to any national banking asso- 
ciation in the form of notes of any person, co- 
partnership, association, or corporation, secured 
by not less than a like amount of direct obliga- 
tions of the United States which will mature in 
not exceeding eighteen months from the date such 
obligations to such national: banking association 
are entered into shall be limited to 75 per centum 
of the capital and surplus of such association in 
addition to the 10 per centum of such capital and 
surplus prescribed in the opening paragraph of 
said section 5200 and the 15 per centum limita- 
tion referred to in paragraph (8) of section 5200. 


SECTION 3—EFFECTIVE DATE 


This regulation is effective August 16, 1957. 


RAY M. GIDNEY 
Comptroller of the Currency 


Approved: 


GEORGE M. HUMPHREY 
Secretary of the Treasury 
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Current Events and Announcements 














FEDERAL RESERVE MEETINGS 


The Federal Open Market Committee met in 
Washington on July 30, 1957. 


INCREASE IN FEDERAL RESERVE DISCOUNT RATES 


As of August 16, 1957, the Board of Governors 
of the Federal Reserve System had approved ac- 
tions by the directors of nine Federal Reserve 
Banks raising the discount rates of these banks 
from 3 to 3% per cent. 

The effective date of the new rate was Friday, 
August 9, 1957 at the Federal Reserve Banks of 
Philadelphia, Chicago, Minneapolis, and Kansas 
City; Tuesday, August 13, 1957 at the Federal 
Reserve Banks of Atlanta, Boston, and Dallas; 
Thursday, August 15, 1957 at the Federal Re- 
serve Bank of San Francisco; and Monday, August 
19, 1957 at the Federal Reserve Bank of Rich- 
mond. 


DEATH OF DIRECTOR 
Mr. Henry P. Drought, Attorney at Law, San 


Antonio, Texas, who had served as a director of 
the Federal Reserve Bank of Dallas since January 
1, 1955, died on July 28, 1957. Mr. Drought 
also had served as a director of the San Antonio 
Branch from November 1946 through 1954. 


TABLES PUBLISHED ANNUALLY AND SEMIANNUALLY 





Latest BULLETIN Reference 


Semiannually Issue Page 
Banking offices: 
Analysis of changes in number of.... Aug. 1957 974 
On, and not on, Federal Reserve Par 
P eB. To of. perp et pae Aug. 1957 975 
t x i it an 
credit = peng pea kletwed bie Mar. 1957 336 
Annually 
Earnings and expenses: 
Federal Reserve Banks............. Feb. 1957 210-211 
Member banks: 
SEE acccccccecoeceece June 1957 710-718 
First half of year............++++ Nov. 1956 1248 
Insured commercial banks.......... June 1957 719 
Banks and branches, number of, by class 
GN ehiendncadsndeaedsese ce Apr. 1957 472-473 
Operating ratios, member banks....... June 1957 720-722 


Banking and monetary statistics, 1956.. {Fe>. 1987 314-228 



































National Summary of Business» Conditions 


Released for publication August 15 




















Industrial production in July continued at the 
moderately improved June rate. Nonfarm em- 
ployment, incomes, and retail sales reached new 
record levels. Wholesale commodity prices re- 
mained at the advanced midyear level. Interest 
rates generally increased further. 


INDUSTRIAL PRODUCTION 


Industrial activity showed the usual large sea- 
sonal decline in July and the Board’s seasonally 
adjusted index remained at the revised June level 
of 144 per cent of the 1947-49 average. This is 1 
point above the April-May rate, 3 points below 
the high reached last December. 

The small expansion in industrial production in 
June reflected mainly increases in household dur- 
able goods and lumber and various other building 
materials. In July over-all output of consumer 
durable goods remained at the advanced June rate, 
after seasonal allowances, as production of tele- 
vision sets and some other household goods in- 
creased further and auto assemblies declined mod- 
erately. Truck production and activity in pro- 
ducers’ equipment industries were generally main- 
tained. Military aircraft production schedules 
were curtailed further. Steel ingot production de- 
creased seasonally to 79 per cent of capacity, as 
compared with 86 per cent in June, and in early 
August remained near the July rate. 


INDUSTRIAL PRODUCTION 
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Federal Reserve indexes, seasonally adjusted. Monthly fig- 
ures, latest shown are for July. 
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Output of nondurable goods continued in large 
volume in July. Minerals production declined 
moderately, reflecting further cut-backs in crude 
petroleum output to a rate about 3 per cent be- 
low a year ago. 


CONSTRUCTION 


Value of new construction contracts in June 
was a record for this time of year but down some- 
what from the all-time high reached the preceding 
month. In the first half of this year, contract 
awards were 5 per cent larger than the record 
volume in the corresponding period in 1956. Pri- 
vate housing starts in July were maintained at a 
seasonally adjusted annual rate slightly below one 
million units. 


EMPLOYMENT 


Manufacturing employment in July continued 
to show little change, after allowing for seasonal 
influences, while total employment in trade, serv- 
ice, and other nonmanufacturing industries in- 
creased further to a new record. Unemployment 
decreased by 300,000 to 3 million in July, as the 
large number of students and graduates seeking 
jobs the previous month either found employment 
or left the labor market. 


DISTRIBUTION 


Seasonally adjusted total dollar sales at retail 
stores in July were at a new high, 7 per cent above 
a year earlier, continuing the steady rise indicated 
by revised figures for recent months. Larger sales 
at food and other nondurable goods stores have 
accounted for most of the rise. At department 
stores, sales were up sharply in July and were 5 
per cent above a year earlier. New auto sales 
were below their advanced June rate and dealer 
stocks returned to levels near their earlier highs. 


AGRICULTURE 


Crop production as of August 1 was officially 
forecast at 3 per cent under last year’s large 
harvest, a less marked reduction than had been 
indicated a month earlier. Curtailments averaging 
about 11 per cent were indicated for wheat, corn, 
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cotton, rice, and tobacco—crops for which planted 
acreage has been considerably reduced under the 
soil bank programs. On the other hand, sharp 
increases were in prospect for hay and forage 
crops, feed grains other than corn, and fruits. 
Beef and pork production in recent weeks has 
continued about 4 per cent below year-earlier 
levels. Milk and egg output in July was somewhat 
above a year ago. 


COMMODITY PRICES 


The average level of wholesale commodity prices 
advanced to a record high in mid-July reflecting 
increases in prices of steel mill products and live- 
stock and meats, and changed little in late July 
and early August. While copper prices declined 
further after mid-July and aluminum and a few 
finished products were advanced, industrial com- 
modities generally were stable. Wholesale prices 
of farm products also changed little. Increases of 
4 to 7 per cent in railroad freight rates were 
authorized. 

The consumer price index continued to advance 
from mid-May to mid-June. The rise reflected in- 
creases in prices of foods and a number of other 
commodities and services. 


BANK CREDIT AND RESERVES 


Total credit at city banks declined about $1.6 
billion over the four weeks ending August 7. 
Holdings of U. S. Government securities which 
had increased in early July when banks acquired 
new Treasury tax anticipation bills subsequently 
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Bureau of Labor Statistics indexes. “Other” wholesale prices 
exclude processed foods, included in total but not shown 
separately. Monthly figures, latest shown: June for consumer 
prices, and July for wholesale prices. 





declined substantially. Loans also declined re- 
flecting principally repayments of business loans 
following heavy borrowing in June. 

Average member bank borrowing from the Fed- 
eral Reserve Banks exceeded excess reserves by 
around $600 million during the first week of 
August, about the same as a month earlier. Re- 
serves supplied through currency inflows and 
declines in required reserves were absorbed prin- 
cipally through reductions in Federal Reserve 
holdings of U. S. Government securities and de- 
clines in float. 


SECURITY MARKETS 


U. S. Government security yields on intermedi- 
ate- and long-term issues declined somewhat fol- 
lowing the Treasury’s large refunding in late July 
and reacted only moderately to recently announced 
increases in rates on prime loans of commercial 
banks, commercial paper, and bankers’ accept- 
ances, and the raising of Federal Reserve discount 
rates. On August 12, however, the average issuing 
rate in the regular Treasury bill auction rose to 
3.50 per cent, a new postwar high, and on August 
14 a special Treasury bill offering of $1.75 billion 
was auctioned at an average rate of 4.17 per cent. 
By August 15 eight Reserve Banks had raised 
their discount rates from 3 per cent to 3.5. 

Following slight declines in early July, yields 
on all categories of corporate and State and local 
government bonds resumed their upward move- 
ment. Stock prices reached a 1957 high in mid- 
July and have declined steadily since then. 
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Financial and Business Statistics 

















* United 


Member bank reserves, Reserve Bank credit, and related items 
Reserve Bank discount rates; reserve requirements; margin requirements 


Federal Reserve Banks 


All banks: consolidated statement of monetary system; deposits and currency 


All banks, by classes 
Commercial banks, by classes 
Weekly reporting member banks 


Commercial loans; commercial paper and bankers’ acceptances .. 


Interest rates 
Security prices; stock market credit 
Savings institutions 
Federal business-type activities 
Federal finance 
Security issues 

Business finance 
Real estate credit 
Short- and intermediate-term consumer credit 


Selected indexes on business activity 
Production .. ge 
Employment and earnings 
Department stores 

Foreign trade 

Wholesale and consumer prices 
National product and income series 


Changes in number of banking offices in the United States 
Number of banking offices on Federal Reserve par list and not on par list 
Tables published in BULLETIN, annually or semiannually—list, with references 


Index to statistical tables... . 


States * 








Tables on the following pages include the prin- 
cipal statistics of current significafice relating 
to financial and business developments in the 
United States. The data relating to Federal 
Reserve Banks, member banks of the Federal 
Reserve System, and department store trade, and 
the consumer credit estimates are derived from 
regular reports made to the Board; production 
indexes are compiled by the Board on the basis 


of material collected by other agencies; figures 
for gold stock, currency in circulation, Federal 
finance, and Federal credit agencies are obtained 
from Treasury statements; the remaining data 
are obtained largely from other sources. Back 
figures for 1941 and prior years for banking and 
monetary tables, together with descriptive text, 
may be obtained from the Board’s publication, 
Banking and Monetary Statistics. 
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MEMBER BANK RESERVES, 


Weekly averages of daily figures 


RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
[In millions of dollars) 
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25 Reserve Bank credit outstanding Deposits, other 
than member bank Member bank 
Treas- reserves, reserves 
U. S. Govt. securities ury | Cur- | Treas-| with F. R. Banks 
cur- | rency | urv Other 
Week Dis- Gold | rency| in cash F. R. 
20 ending Held | counts) stock | out- cir- | hold- ac- 
Bought! under | and | Float | Total! Stand-| cula- | ings counts 
Total | out- | repur-| ad- ing tion Treas-| For- | Other Total] Re- Ex- 
right | chase | vances) ury | eign quired 2) cess2 
agree- 
ment 
15 Averages of 
daily figures 
2 1956 
Sed Grsccsced 123 , 503} 23,406 97 25,320) 21,782) 5,032) 30,505; 782) 429; 305; 310)  983/18,819] 18,217) 602 
0 FURD Beccoseed 23,516] 23,491 25 25,251) 21, 5,033) 30,542} 779; 398) 332) 299)  982)18,749] 18,233) 516 
|. es 123,492] 23,492)....... 25,779) 21,798) 5,033) 30,541 774, 535) 331 317| 998/19,116] 18,500) 616 
35 pe ees 123,478] 23,452 26 25,621} 21,799) 5,033) 30,485; 781 570; 297 1, 9, 18,435) 595 
BP Gicccccca 123,791} 23,748 43 25,685) 21,806) 5,032) 30,765; 773) 493) 298) 298)  993/18,9 18,430) 472 
|) oa 123,836] 23,826 10 25,903) 21,826) 5,031| 30,923 437; 309) 290) 990/19,040] 18,285) 755 
BE Biecccese4 123,490] 23,487 3 25,769) 21,827) 5,031) 30,808) 768) 595) 320) 278)  987/18,869] 18,240) 629 
2 eee 23,408} 23,408)....... 25,393) 21,828) 5,032) 30,632) 773) 556) 288) 267)  994/18,7. 18,187) 557 
0 [oe 23,418] 23,418]....... 25,172) 21, 034) 30,575; 772) 519 273| 1,021/18,591] 18,115) 476 
Y & aeaeret 23,418} 23,418)....... .182| 21,855) 5,035) 30,633) 769) 5 319 949/18,588] 18,018; 570 
yy | eee 123,439] 23,418 21 25,254) 21,856] 5,036] 30,681 773; 539) 335) 277) 947/18,593] 18,014) 579 
_%) ee 123,574) 23,446 128 25 ,642| 21,856) 5,037) 30,654) 778) 485) 293) 266)  944/19,117) , 653 
MD, Dccviwed [23,622] 23,592 30 9/25 ,404) 21,857) 5,041) 30,618) 776) 481 318} 282)  944/18,883] 18,375) 508 
OE, Siescuasd 3,849] 23,818 3 25,454) 21,861| 5,042) 30,786) 771 427; 3 251 943/18, 18,357) 443 
| Bh Biidecessed 123,858] 23,829 29 25,934) 21,883) 5,042) 30,910 518) 381 25 941/19, 18,394) 694 
5 Sept. *852| 21;883| 5,043| 30,810] 771] 453) 345] 235]  945/19/220] 18,524] 696 
Sept. ,694| 21,884) 5,044) 30,714) 774) 651 331 219} 951|18,980} 18,477; 503 
Oct. 25,593) 21,884) 5,046] 30,769) 776) 551 325; 214; 953)18,935] 18,456) 479 
Oct. 25,707) 21,906) 5,046) 30,880 405 95: 9 18,322 
Oct. 25,810) 21,910) 5,047) 30,953} 775 373} 429) 958/18, 18,313) 577 
Oct. 25,866) 21, 5,048} 30,864, 777) 505; 293) 291 956|19,137] 18,574) 563 
O Oct. 25,466) 21,909) 5,051) 30,795; 780) 539) 285; 292)  925/18,810} 18,451 359 
Nov. 25,762) 21,909) 5,054) 30,963) 781 501 284; 345 719,004] 18,443) 561 
Nov. 25,954} 21,910} 5,056) 31,141 3 321 397; 845/18 18,377) 619 
Nov. 26,266) 21,910) 5,055) 31, 771 441 303; 292 19,311] 18,701 610 
Nov. 26,374) 21,910) 5,056) 31,355) 772) 436) 307) 252)  843/19,375] 18,754) 621 
Dec. 26,165) 21,953) 5,060) 31,451 770| 408 228; 910/19,0 18,682) 386 
Dec. 26,633) 21,924) 5,062) 31, 775| 357) 342 1,001)19, 18,653) 567 
Dec. 27,223) 21,927) 5,064) 31,835} 776) 498) 389 169) 1,011/19,535} 18,922) 613 
Dec. 27,842) 21, 5,066 992} 765) 635) 393 1,024)19, 19,086; 704 
) 
925] 1,537/27,524) 21,949) 5,066) 31,829} 777) 395) 374) 335)  973/19,8 19,110) 746 
535} 1,539|26, 809 21,308) 5,066) 31,479} 783) 352) 323 899)19,701] 18,971 730 
348] 1,278|25,954| 21,950] 5,066) 31,108) 786 3} 3 267; 897)19, 18,765) 535 
347] 1,446|25,636) 21,951] 5,067 , 798 199} 324) 268)  894,19,342] 18,724) 618 
3 528] 1,078|25,087| 22,080) 5,068) 30,607; 809) 420) 329) 258)  893/18,918] 18,550 
640] 1,040/25, 146} 22,251) 5,070) 30,596; 817) 534) 333) 276) 992/18,920] 18,445) 475 
741 962/24,997| 22,252) 5,070) 30,641 820; 377) 366) 299) 1,007/18,808] 18,265) 543 
$77] 1,188/24,764/) 22,303) 5,071) 30,605} 815 173} 307 1,116)18,895 . 586 
713] 1,217|24,813) 22,303) 5,073) 30,544) 815) 297) 334) 382) 1,134/18,683] 18,218) 465 
755) 1,179|24,871| 22,304) 5,077) 30,566} 813) 479) 329) 212) 1,131/18,721] 18,231 
) 880} 908/24,791| 22,304) 5,079) 30,609) 812) 471 297; 201) 1,129)18, 18,205; 449 
783] 1, 173/25, 158] 22,305} 5,080| 30,589} 811 302; 300 199} 1,138)/19, 18,578} 626 
844] 967/24,930) 22,305] 5,083) 30,502} 813) 353) 334) 205) 1,139|18,971] 18,362) 609 
1,074} 877|25,165| 22,306) 5,086) 30,589 517| 294, 314) 1,167/18,868] 18,525 343 
7 1.2 881/25 ,400] 22,307) 5,088) 30,655; 814) 387) 340) 305) 1,205/19,088] 18,523) 565 
PO’ eer 23,282] 23,146 136| 1,244] 967/25,520) 22,313) 5,089) 30,681 478| 344 1,203)19,107] 18,556; 551 
ro?) eae 23,237] 23,169 68| 947] 1,484/25,695| 22,317) 5,092) 30,610) 791 456, 390) 454) 1,202)19,201] 18,639) 562 
Se Biscsubed 23, 169] 23,169)....... 730] 1,168|25,093) 22,318] 5,094) 30,499) 793) 419} 352) 291) 1,148/19,000] 18,621 379 
Be Beseceoud 23,213} 23,125 88} 993] 947/25,177| 22,318) 5,095) 30,589) 795 504; 366) 275) 1,078/18,984] 18,495) 489 
.-. ee 123,083} 23,033 50| 975} 948/25,031| 22,319) 5,096) 30,654) 787) 479) 366 1,075|18,845] 18,368) 477 
Jk PF sD 793} 1,341/25,070| 22,320) 5,098) 30,645; 790) 525 362| 273) 1,074/18,818] 18,284) 534 
BET Bocecsecs 22,930} 22,901 29| 903] 979/24,833| 22,406) 5,102) 30,660) 794) 562) 358) 279) 1,073|18,616] 18,264) 352 
eS re 23,110] 22,950 160| 902] 954/24,987) 22,620) 5,104) 30,837) 792) 485) 357 323) 1,072|18,8 18,378) 468 
a - oes 22,972] 22,926 46| 1,059] 936/24,988) 22,621) 5,106) 30,903) 791 463} 379) 276) 1,069/18,8 18,330 
SRD Ths cated 22,930] 22,880 50] 1,089] 1,384/25,424| 22,621) 5,106) 30,904 782 518 389 335| 1,076)19, 148] 18,546 602 
June 26........ 22,951] 22,888 63| 1,003] 1,320|25,294) 22,622) 5,106) 30,849) 776) 477) 407) 254) 1,087|19,171] 18,625) 546 
ee ee 23,098} 23,031 67| 1,068] 1,198|25,387| 22,623) 5,107) 31,150) 763 546, 420) 296) 1,077|/18,865}] 18,521 344 
eS 23,443] 23,260 183) 1,213] 1,111}25,792| 22,623) 5,108) 31,313} 765) 431 339} 290) 1,077|/19,308] 18,732) 576 
i ee 123,319] 23,252 67| 1,062] 1,236|25,641; 22,625) 5,108) 31,184) 770) 455) 413) 279) 1,073/19,200]718,635| 7565 
a ee 23, 342] 23,235 107} 739} 1,351|25,456) 22,625) 5,108) 30,999) 774) 507 385} 267) 1,070/19,189}718,564| 7625 
| ae 123 , 360} 23,084 276| 553] 998\24,932| 22,626) 5,110) 30,909) 771 494 370| 278)  961/18,885]718,489| 7396 
? Preliminary. For other notes see following page. 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS—Continued 


{In millions of dollars] 




























































































| | | 
| | 
Reserve Bank credit outstanding | | Deposits, other | 
"Reese een ro eee | than member bank Member bank 
Trees. reserves, reserves 
U. S. Govt. securities | ury Cur- Treas-| with F. R. Banks 
Peri REE ea rency | 7 ee oem Other 
wried Dis- G -_—i & | oe F. R. 
or Pon rency : cash vege 
d | Held | counts st out. cif- | hold. ac- 
ate B under | and | Float | Total! | stand cula- : | } counts 
jought) repur- | ad- =) to MBS | Treas-| For- Re- Ex- 
Total | out- | gate i waness ing ury eign Other Total quired2} cess 2 
right agree- | 
ment | 
Averages of 
daily es | 
1956 | | 
) eee 23,580} 23,573) 7| 738) 1,263 25, 599| 21,826) 5,032) 30,751 771 521 300 280 999 18,836] 18,237 599 
Re 23,530} 23, 488) 42; 898 910}25 357) 21,855; 5,038) 30,650 774 504 318 275 946|18,783] 18,224 559 
Diicccttbasend 23/728] 23:695 33 792, 1, 198]25, 737) 21/880! 5'043 30, 803 772 523; 356 237 946\19,024] 18,446 578 
Cis contended 23,781} 23,742 39} 715) 1,182)25, 698) 21,906) 5,048) 30,8 776 487, 337) 299 950/18 ,939] 18,419 $20 
Dccsrcesnene 24,024} 23,951 73 745 1,300]26,097| 21,910) 5,056 31,198 774 456; 308 313 845/19, 169] 18,579 590 
ee te 24,765} 24,498 267 706; 1,633)27, 136 21,942) 5,064) 31,775 772 463) 372; 247 998 19,535] 18,883 652 
| | | 
1957 
} | | | 
PR 6c onesenene 24,092] 24,056 36 432, 1,343)25,905| 21,989) 5,067 31,040 794 335 323 276 896/19, 295] 18,773 $22 
eee 23,111} 23,083 28! 665) 1,106)24,912) 22, 279) 5,071, 30,595 817 336 335 294 1,071 18,816} 18,302 514 
ete 23,061} 22,997) | 859 1,024124,968) 22,305; 5,081) 30,568 812 423; 316 216 1,135)18,884] 18,366 518 
Bs cccansvend 23,239) 23,121 118) 1,036 1,110}25,411| 22,313) 5,090; 30,614 803 429, 348 339 1,19519,087} 18,580 507 
ae 23,041} 22,996 45) 931) 1,046)25,041 22; 358| 5,098; 30,645 792 $21 361 276 1,075'18,827] 18,362 465 
a 22,989] 22,917 72) 1,009) 1,170}25,189) 22,621) 5,106) 30,902) 782 490 393 290 1.077/18,982 18,485) 497 
PE cceccvcceaed 23,351} 23,198 153 917) 1,175]25,466) 22,625, 5,108 31, 116) 769! 480, 377 Se BS eh ceccwelsdiene 
| | | | | 
Midyear or } 
year-end | | | 
1929—June.... 216 148| 68) 1,037 52] 1,400; 4,037; 2,019 4,459) 204) 36 6 21 374, 2,356] 2,333) 23 
1933—June..... Ss fs) 164 4) 2,220| 4,031) 2,286 5, 434) 264 35) 15 151 346, 2.292 1,817 475 
1939—Dec...... >’ 48a) Be iccccess 7 91] 2,593) 17,644) 2,963 7,598) 2,409 634 397 256 251/11,653] 6,444) 5,209 
1941—Dec...... De Be lcsecces 3 94] 2/361) 22.737) 3.247) 11,160) 2,215 867, 774 586 291,12.450] 9,365) 3,085 
1945—Dec...... 24, 262 24, 262| Nonaaws 249 §78}25,091| 20,065) 4,339) 28,515] 2,287 977; 862 446 495 15.915} 14,457) 1,458 
1947—Dec...... MUS... ee 85 §35]23, 181) 22,754) 4,562) 28,868) 1,336 870 392 569 563 17,899] 16,400) 1,499 
1950—Dec...... 20,778} 20,725) 53 67| 1,368]22,216| 22,706) 4,636) 27,741) 1,293) 668 895 565 714.17,681] 16,509) 1,172 
19$2—Deec...... 24,697] 24,034) 663 156 967125 ,825| 23,187) 4,812) 30,433) 1,270) 389 550 455 777 19,950} 20,520) —570 
1953—Dec...... 25,916) 25,318) 598 28 935}26,880) 22,030) 4°894) 30,781; 761) 346 423 493 839 20160] 19:397 763 
1954—Dec...... 24,932] 24,882) 44, 143 808]25 885) 21,713) 4,985) 30,509 796, 563 490 441 907 18,876] 18.618 258 
1955—June..... 23,607} 23,554 53 128 850}24 601) 21,678) 5,002) 30,229) 812) 380 374 448 972 18,066} 18,139} —73 
a 24,785} 24,391 394 108) 1,585}26,507| 21,690) 5,008; 31,158 767 394 402 554 925 19,005} 18,903 102 
End of month 
1956 
Ml <a cttentaud 23,438] 23.438|....... 452 959124, 868 21,830) 5,035 30,604 761 $13 308 288 950 18,308] 18,104 204 
OR ctexe sate 23,854] 23.828 26 832 771}25,480 21,858 5,041! 30,757, 768 422 350 252 943,18,888] 18,377 S11 
Sept 23,680] 23,590 90 664 1,125}25,487| 21,884) 5,046) 30,768 771) 535 334 227 950'18,831] 18,450 381 
eee 23,767} 23,688 79 <38 910]25 236) 21,910; 5,054, 30,839 778) 495 275 297 848 18,668] 18,459 209 
Nov 24,385] 24.255 130 518 1,330)26,267| 21,910) 5,061 31,424!) 763 463 356 182 843 19,208] 18,719 489 
BUG. ectkecsbed 24,915] 24,610 305 50 1.665]/26.699| 21.949) 5,066 31. 790) 775 44) 322 426 901 19,059] 19,089, —30 
1957 
Det, os teaaees 23,421] 23,421|....... 668, 1,076]25,195| 22,252) 5,071; 30,614; 809 715 344 263 891. 18,882] 18,517) 365 
, eee 22,887} 22,854 33 595| 1,196)24,704, 22,304) 5,076) 30,575, 809 458 327 206 1,133 18,576] 18,294 282 
eee se: 23,149] 23,040 109 994 803|24'970, 22.306| 5.086) 30.585; 804) 591 311 304 1,137, 18,629] 18,512 117 
Piincceeees seen i Si. coc ans 829 936)24,960 22,318 5,094) 30,519 791) 509 316 294 1.079 18,864] 18,588) 276 
Dis sctsabekee’ 23,108] 22,950 158) 1,170 926]25,224, 22,620) 5,104) 30,836 788) 568 360 274 1,072 19,049] 18,351 698 
PD. oceneecns 23,035] 22,994 41 558, 1,199124,816, 22,623) 5.107, 31,082) 758) 498 449 308 1,075 18,376) 18,543) —167 
July 123,355} 23,079 276 420 896/24 .691/"22,626)"5,112|"30,929| ”764 504 364 296 942 18,630]718,516; 7114 
| | 
Wednesday 
1957 
May 1........§23,169] 23,169)....... 1,095 1,015}25,305, 22,318) 5,094) 30,510 803 599 311 293 1,078 19,123] 18,641; 482 
Bee S.scsvcns 23,180} 23,121 59 804 781}24,790; 22,319) 5,096) 30,604 792) 366 353 234 1,077 18,779] 18,438 341 
Bie 85...c0 canbe 23,008] 23,008)....... 691} 1,085}24,807) 22,320) 5,096) 30,634) 795) 366 343 242 1,074 18,769] 18,367 402 
May 22........§22,895] 22,895)....... 669| 1,090]24,675| 22,320) 5,101) 30,580) 796) 518 353 283 1,073 18,494) 18,274 220 
ee Ae ey 23,013} 22,950 63 964 784124 ,783| 22,620) 5,103) 30,0 797| 487 364 283 1,072 18,685} 18,403 282 
} | | | 
Dems Bissciaas 23,108} 22,950 158 538 869124 536, 22,620) 5,106 30,850 796, 380 360 269 1,071 18,536 18, 381| 155 
a 22,889] 22,889)....... 1,291 93425134) 22,621) 5,106) 30,881 791; 424 395 272, 1,068,19,031} 18,412 619 
June 19..... TEE DoT elec cccss 1,044) 1,353]25,287) 22.622) 5,106) 30,837 784| 602 370 283 1.087|19,052] 18,692 360 
PERS We icrcsri 22,911) 22,911)....... 824, 1,029]24,785) 22,622) 5,106) 30,890} 770) 456 410 272) 1,087|18,628] 18,549 79 
a . [23,404] 23,168 236) 1,106) 1,168}25,702| 22,623) 5,108 31, 338| 768; 552 414 264, 1,077 19,020] 18,484 536 
Det Oa vvacnes 23,330} 23,290 40; 908 981}25 243) 22,624) 5,108) 31,235 767| 408 345 279 1,074, 18,868} 18,711 157 
Be SF ows ecto 23,374] 23,307 67) 644, 1,341}25,382| 22,625) 5,108) 31,071 778) $27) 454 267 1,073 18,947]"18,678| »269 
eee 23,461} 23,185 276| 406| 1,016|24.904) 22,626) 5,109] 30,903 779 469 383 277| 1,067\18,759]718,532| »”227 
> eer 23,355} 23,079 276 420 896/24 691 »22 , 626/95 ,112|230,929| 764 504 364, 296 942 18,630]718,516) 7114 









» Preliminary. 


1 Includes industrial loans and acceptances; these items are not shown 


separately in this table, but are given for end-of-month and Wednesday 


2 These figures are estimated. 


dates in subsequent tables on Federal Reserve Banks. 
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BANK RESERVES AND RELATED ITEMS 





RESERVES, DEPOSITS, AND BORROWINGS OF MEMBER BANKS, BY CLASSES 


[Averages of daily figures. ! 


In millions of dollars] 
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All a ¢ R All a Re- 
city c- Coun- city Coun- 
Item and period —— “a ng try Item and period = ro try 
banks | New | Chie | banks | Danks banks | New | Chi- banks 
York cago York cago 
Total reserves held: Excess reserves :2 
1956—June.......-0000: 18,933 | 4,354 1,133 | 7,784 5,662 | 1956—June............ 575 13 4 78 479 
ee 18,836 | 4,237 1,129 | 7,796 | 5,675 Reeeecevveved 599 12 3 89 496 
CREE SE: 18,783 | 4,236 1,130 | 7,783 5,633 | pp 559 10 1 79 469 
55 6ebs thas t 19,024 | 4,288 1,120 | 7,885 5,732 Wh ceaceseny  . ee Sa 80 498 
Seger Ss 18,939 | 4,222 1,111 | 7,869 | 5,736 Cr ecancsénvend 520 8 4 52 456 
RR Ce 19,169 | 4,244 | 1,122 | 7,960 | 5,843 err 590 13 3 83 491 
Gch aniiccalewkid 19,535 4,448 | 1,149 | 8.078 | 5,859 accuse eae 651 57 12 96 488 
ee re 19,295 4.316 1,126 | 7,996 (A gf SO eee $23 —10 —2 | 58 478 
oe et wad Geos +a Saas | Ho LB. | 3° tae = shecees ovewe a B Sa ticae ts i b~4 = 
Apr......--------f 19,087 | 4,307) 1,097 | 7,921 | 5,762 Biieheiusstva | ae -1 —1 | 65 443 
ER Ae 18.827 | 4,234 1,101 7,794 5,697 DE uci vccevsed 465 13 | 3 | 56 393 
cr Re Sia se 18,982 4,335 1,121 7,774 5,751 } ea BR 496 15 | —2 45 438 
| | 
Week ending: | Week ending: } 
OO} eee 19,148 4,368 1,135 7,794 -* 29 2B ee 599 20 4 47 $28 
& Ta 19,171 4,388 | 1,141 7,839 5,802 | ae 546 17 2 47 480 
Dn  Detsces tan 18,865 4,375 1,118 7,787 5,585 | ee 344 4 —2 | 60 282 
es ee 19, 308 4,365 1,137 7,932 5,874 | SE cxae> sin nte 577 6 6 | 45 520 
ee . Ser 19,200 4,277 1,131 7,952 5,839 | SSS — aaa 564 11 3 | 58 492 
Sor 19,189 4,282 1,121 7,915 5,871 | a) eae 622 34 6 70 $12 
| og eee. 18,885 4,257 | 1,126| 7,853 5,649 | Be Biicteviewe 392 9 5 | 65 313 
Required reserves :2 | ’ Sete | 
Borrowings at Fe: 
1956—June “aha Sone, 18,389 4,341 1.130 | 7,706 5,183 Reserve Banks: 
Sere 18, 4,225 1,1 ‘. " | 
Aug.. 18,224 | 4,227 1,129 | 7,704 | 5,164 | 1956—June............ 769 46 115 434 174 
aah ind ace 18,446 | 4,288 | 1,120 7,805 5,234 | nibs eerkeded 738 119 50 | 433 136 
DY ce ndvesaeee 18,419 | 4,214 1,107 7,817 | 5,281 a eee 898 168 74 461 195 
ae a ae eee 18,579 | 4,231 1,119 | 7,877 | 5,352 = aeeee 792 204 93 377 118 
RRS ERS: 18,883 | 4,392 1,138 | 7,983 5,371 | SORES 715 200 118 299 98 
| lS. FE 744 226 143 276 oo) 
1957—Ses ee aE 18.773 re to a 4 a — ee 688 147 97 | 300 144 
SS eRe: 18,3 4, | 1,107 en 2 | 
SRR SS 18,366 | 4,326 1,098 7,686 $,256 | 1957—Jan............- 407 30 38 | 229 110 
Ne iain di0 ut 18,580 | 4,308 | 1,097 7,855 | 5,320 | ee 640 129 53 | 314 144 
_ i aeaee 18.362 | 4,221 | 1,098 7,739 5,305 | icccsssewed 834 116 257 302 159 
EU Ee 18,485 4,320 | 1,123 | 7,729 | 5,314 | Soe lepesesone eet ‘oe 4 4 4 an 
| | BY cccccsccces < < 
Week ending: | | i dintn ns: iene 1,005 200 | 46 531 228 
1957—June 19... 6.200. 18, 546 4,348 1,130 | 1.706 | 5.322 ‘iia 
June 26..... ’ 18,625 4,372 | 1,139 7,792 5,32 eek ending: 
me. Dicoes abas 18,521 4,371 | 1,120 | 7,727 | 5,303 1957—June 19......... 1,089 280 42 541 226 
July 10..... 18,732 4,360 | 1,131 7,887 5,354 | a) Saree ,003 234 27 504 238 
Me Bhecdenwwewa 18,636 4,266 1,129 | 7,894) 5,347 | ee ee ee , 067 173 99 632 163 
ee re | 18,568 4,248 | 1,116 | 7,845 5,359 SS eae 1,213 273 51 692 197 
July Stescccccevcc Mea 4,247 1,122 7,788 5,336 jd 4H beanie ahs 1,059 a0 i a 44 
| | Ml Mieke sae 739 156 1 136 
| BD Bes ccvsdent 553 38 7 302 206 
June 1956 | - hi 
| ree reserves: 
Deposits: 
| 1956—June............ —194 —33 —111 —356 305 
Gross demand deposits: } SO ee —139 — 108 —48 —344 360 
ery 115,186 | 23,668 6,065 | 44,973 | 40,479 | Bin ios conte — 339 — 158 —73 — 382 274 
Interbank .......... 12,449 4,048 1,177 | 6, 1,221 | iis 60600 onien —213 — 204 —93 —297 380 
| RE See 102,736 | 19,620 4,889 | 38,969 | 39,258 ne —195 —192 —114 — 246 358 
Net demand deposits}. ..] 99,287 | 20,851 5,323 | 38,190 | 34,924 | ee —154 —214 — 140 —193 393 
Time gg Soe oe 41,181 iF ie 88 << F685 a —37 —90 —85 — 204 344 
Demand balances due 
from domestic banks...[ 6,212 67 104 1,994 4,046 ae - - iabnbdelae Hu a -3 -3 - 
i connss cena = - - = 
Piienésseeend —316 —101 —253 —242 280 
June 1957 [Eee — 505 — 300 —210 —263 269 
| A: —444 — 104 — 165 — 367 192 
a — 508 —185 —48 — 486 210 
OTe ap presage 5,561 | 23,591 6,059 40,963 | Week endi 
Pee 115,5 - ‘ " . eek ending: 
Enéerbadk ......0c0 12,470 | 4,13 1,149 §,912 1,277 | 1957—June 19......... —490 — 260 —38 — 494 302 
RE ST 103,091 | 19,458 4,910 | 39,036 | 39,686  ¢ ee —457 —217 —25 —457 242 
Net demand deposits}. ..J 99,139 | 20,653 5,280 | 37,934 | 35,271 Mn. Mikekasned —723 — 169 —101 — 572 119 
— ~ Wel epee Pat 44,757 ‘+. 1,331 | 18,013 | 21,627 od 4 pe: == -= == me | = 
man alances due | eer ~ - = ~ 
from domestic banks...] 6,187 55 107 1,968 | 4,057 Se See —117 —122 —25 — 346 376 
BE Dheséces een —161 —29 -—2 —237 107 
® Preliminary. banks and of country banks are estimates. _ 
1 Averages of daily closing figures for reserves and borrowings and of 3 Demand joe subject to reserve a meee 2 po ae — Gunand 
ts minus cash items as in process an 


daily opening figures for other items, inasmuch as reserves required are 
based on deposits at opening of business. 
2 Weekly figures of required, excess, and free reserves of all member 





due from domestic banks. 


4 Free reserves are excess reserves less borrowings. 








FEDERAL RESERVE BANK DISCOUNT RATES 


[Per cent per annum] 





























Discounts for and advances to member banks Advances to individuals, 

eemeeene partnerships, or corpora- 

Advances secured by Government tions other than member 

obligations and discounts of and Other secured advances oe aap by we 

Federal Reserve Bank advances secured by eligible paper [Sec. 10(b)] “ ens “we & 

(Secs. 13 and 13a)! (last par. Sec. 13) 
Rate on | In effect Previous | Rate on In effect Previous | Rate on In effect Previous 
July 31 beginning— rate July 31 beginning— rate July 31 beginning— rate 
SE, ee ee 3 | Aug. 28, 1956 2% 34% Aug. 28, 1956 3% a Aug. 28, 1956 3% 
oc nap ideeun cca Senet 3 | Aug. 24, 1956 2% 34% Aug. 24, 1956 34 | 3% Aug. 24, 1956 34% 
SS ee 3 | Aug. 24, 1956 2% 34 Aug. 24, 1956 34% | 3% Apr. 13, 1956 34% 
SG Se sere 3 | Aug. 27, 1956 2% 34% Aug. 27, 1956 c iia Aug. 27, 1956 34% 
EEE AR SNES ES 3 | Aug. 24, 1956 2% 34% Aug. 24, 1956 34 | 4 Aug. 24, 1956 3y 
SE eae res 3 | Aug. 28, 1956 2% 34% Aug. 28, 1956 3% 4 Aug. 28, 1956 3% 
Cet cictinuamedanvainen 3 | Aug. 24, 1956 2% 34% Aug. 24, 1956 3% 4 Aug. 24, 1956 3% 
SE errr rere 3 Aug. 28, 1956 2% 344 Aug. 28, 1956 3% a Aug. 28, 1956 34 
Minneapolis.............. aa nad 3 | Apr. 13, 1956 24% 3y% Apr. 13, 1956 3 | 4% Apr. 13, 1956 3% 
5 sais ane cknene ees 3 | Aug. 31, 1956 2% 34% Aug. 31, 1956 3% | 4 Aug. 31, 1956 3% 
Se ee Re 3 | Aug. 28, 1956 2% 34 Aug. 28, 1956 34 | 4 Aug. 28, 1956 3% 
ee PS ca rectsierconanwd 3 | Apr. 13, 1956 24% 3y% Apr. 13, 1956 3 | 4 Apr. 13, 1956 34% 
| | 














1 Rates shown also apply to advances secured by obligations of Federal 
intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities. Discounts for and advances to member 
banks: 90 days for discounts and advances under Sections 13 and 13a of 
the Federal Reserve Act except that discounts of certain bankers’ accept- 
ances and of agricultural paper may have maturities not exceeding 6 


FEDERAL RESERVE BANK OF NEW YORK DISCOUNT RATES! 


[Per cent per annum] 











Date effective Rate Date effective Rate 
SS ee 4 1942—Oct. 30.......... 2y4 
ere 34 1946—Apr. 25.......... 1 
> See 3 SPOR. 12... cc ccces 1% 
nd} cw renses 24% Bt BBberes canbe 1% 
ie 2 1950—Aug. 21......... . 134 
DORE Bic endeccees 14% Peee——FOM. 16... 0ccvces 2 
se re 244 1954—Feb. 5.......... 1% 
Gy Ss casdeneves 34 SG ils a p-o0e vans ly 
1932—Feb. 26........... 3 ES Se) . ere 1% 
EE be he cr eenne 24% SS eee 2 
1933—Mar. 3........... 34 3, See | 2% 
Dn Sitsedsovaad 3 Ss ln 05.6 oni | 2% 
) ae 24% 1956—Apr. 13.......... | 2% 
 ¢ “eee 2 PB seep enna 
ee Oa 1y% } 
1937—Aug. 27...........] 1 In effect Aug. 1, 1957.0.) 3 








1 Under Secs. 13 and 13a. as described in table above. 

2 Preferential rate for advances secured by Govt. securities maturing 
or callable in 1 year or less in effect during the period Oct. 30, 1942- 
Apr. 24, 1946. The rate of | per cent was continued for discounts of and 
advances secured by eligible paper. 

Note.—Repurchase rate on U. S. Govt. securities. In 1955 and 1956 
this rate was the same as the discount rate except in the following periods 
(rates in percentages): 1955—May 4-6, 1.65; Aug. 4, 1.85; Sept. 1-2, 2.10; 
Sept. 8, 2.15; Nov. 10, 2.375; and 1956—Aug. 24-29, 2.75. 


MARGIN REQUIREMENTS! 


[Per cent of market value] 








Feb. 20,| Jan. 4, Effec- 
Prescribed in accordance with 1953- 1955- tive 
Securities Exchange Act of 1934 Jan. 4, | Apr. 22, | Apr. 23, 
1955 1955 1955 





Regulation T: 
For extensions of credit by brokers and 








dealers on listed securities............ 50 60 70 

LS os aie miheneeneekwone” 50 60 70 
Regulation U: } 

For loans by banks on stocks.......... SS | &. ? 2 





| | 





1 Regulations T and U limit the amount of credit that may be extended 
on a security by prescribing a maximum loan value, which is a specified 
percentage of its market value at the time of extension; margin require- 
ments are the difference between the market value (100%) and the maxi- 
mum loan value. Changes on Feb. 20, 1953, and Jan. 4, 1955, were 
effective after the close of business on those dates. 





months and 9 months, respectively, and advances secured by obligations 
of Federal intermediate credit banks maturing within 6 months are 
limited to maximum maturities of 15 days; 4 months for advances under 
Section 10(b). Advances to individuals, partnerships, or corporations 
under the last paragraph of Section 13: 90 days. 


MEMBER BANK RESERVE REQUIREMENTS 


[Per cent of deposits] 

















Net demand deposits! Time deposits 
| 
: | Central 
Effective date - 5 
of change pcan Reserve | Coun- oe Coun- 
: city ow | try 
city » reserve 
ma banks banks | city | banks 
| banks 
1917—June 21........ 13 10 7 | 3 | 3 
1936—Aug. 16........ 19% | 15 0% | 44 | 4% 
$997 Biee. 1.2... 22% 174 124 | 5% | 5% 
Se Bicccccad 26 20 14 | 6 | 6 
1938—Apr. 16........ 22% 174% 12 | § 5 
ee Bo 26 2 | 4 | 6 | 6 
1942—Aug. 20........ a, eee Se a ee 
eek 88. occa wed ee so ee orci: Sete 
a Perreeee Me, Bitdedesekderrncas laa a@aseea Swe euines 
| | 
1948—Feb. 27........ i) ares | mee ere ES 
oo eee Se rs eee. ee? 5 seeaee 
Sept. 16, 24*....1 26 22 16 74,| 7% 
1949—May 1, 5*..... 24 21 ” he ae 7 
June 30, July 1*.J........ 20 14 6 6 
Aug. 1, 11*....) 234 1914 - 5) eo hoa 
Aug. 16, 18*....) 23 ee A ee Pere 5 
FS pgeeage: 22% TE ee Reet Ceol ee 
SE Be doneed 22 a ee gmabaas tae a 
1951—Jan. 11, 16*....] 23 19 3 6|6| C6 6 
Jan. 25, Feb. 1*.) 24 20 ee, § Ore ee 
1953—July 1,9*..... 22 19 ae, ee 
56 A OM Li cecivncbeccsecsc 5 5 
July 29, Aug.1*.f 20 18 - = een See 
In effect Aug. 1, 1957..] 20 18 12 5 5 
Present statutory re- 
quirements: 
Minimum........... 13 10 7 3 3 
Maximum.......... 26 20 14 6 6 




















1 Demand deposits subject to reserve requirements, which beginning 
Aug. 23, 1935, have been total demand deposits minus cash items in 
process of collection and demand balances due from domestic banks (also 
minus war loan and Series E bond accounts during the period Apr. 13, 
1943—June 30, 1947). 

* First-of-month or midmonth dates are changes at country banks, and 
Hee dates (usually Thursdays) are at central reserve city or reserve city 

anks. 
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FEDERAL RESERVE BANKS 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS 
{In thousands of dollars] 


925 




















































































































Wednesday End of month 
Item 1957 1957 1956 
July 31 July 24 z July 17 July 10 July 3 July June July 
| | 
Assets 
Gall eran GHNGERE. 8 oes ook ec ee 21,105, 392/21 095, 394 21,095 , 392/21 ,096, 391/21 ,096, 391/21, 105 , 392/21 ,099, 393/20, 296, 392 
Redemption fund for F. R. notes................5. 840,758 842, 586) 845 , 668 848,149 848,149 840,758 845 , 262 854,782 
Total gold certificate reserves............... -[21,946, 150/21 oo ,941 ,060)21 944, 540/21 aeteates oa , 946, 150|/21 ,944,655/21,151,174 
FP. TR cet OF Siar THRE oo hoe wc cceccccccccoed 384,176 396,836, 354,373 307 ,611 261 , 865 384,176 288 , 197 322,210 
CI aka wate a wa nc book oe 4b 58< dk decce were" 386, 694 376,822 355,483 330,419| 312,775) 386,694 338,991 396,201 
Discounts and advances: | | 
in irs oh anh onweeea cna 420,262) 405,876) 643,795) 908,260) 1,106,313) 420,262 557,913; 451,680 
EIT POT TE OO EER: pee SE! HE See: RR a < “SR ttt CREE ST: NEI YE ei 
De i iickcadadadiebs bia sv eayes wrsews 560 651) 754 730 608 742| 954 
Acceptances—Bought outright. ...............065: 19,431 21,541 22 ,923 22,923 21,925 19,431) 20,950) 17,643 
ee ern rr Ane ads tees var eae 
U. S. Government securities: | 
Bought outright: | 
eg tn cceehs dhl dhs ta bhenekewsaneeswRseee 343,563) 449,579) 571,279 554,029 433,129 343 , 563 258,913 549 570 
Ser Aer me rae SRR SS eS a st es Pee 
GENS 6 ook dcsendshsetasaeueueen 11,362, 199| 11,362, 199)11, 362, 199/11, 362, 199/11, 362, 199|11, 362, 199)11 , 362, 199|10,932, 699 
I o's pale ee head 42 ehh baa oe a 8,571,413) 8,571,413) 8,571,413) 8,571,413) 8,571,413) 8,571,413) 8,571,413) 9,153,913 
PU cdervececaeecécass bes cnbadeserecernen 2,801,750 2,801,750 2.801.750 2,801,750) 2,801,750) 2,801,750) 2,801,750) 2,801,750 
Teles Bae CU, io obii's cecinicccucucecs 23,078 925/23, 184, 941|23 , 306, 641/23 , 289, 391/23, 168 491/23 ,078 925/22 994 275/23 437,932 
Held under repurchase agreement................ 275 , 800 5,800 67 , 500 40, 200 5,800 275 ,800 | ae 
Total U. S. Government securities........... 23 ,354,725|23 ,460, 741/23 , 374, 141/23, 329, 591/23 404, 291/23 , 354, 725/23 034, 875|23 ,437,932 
Total loans and securities. .......cccsccccces 23,795 ,026|23 , 888 ,718|24,041 ,510)24, 261 , 528/24, 534, 149|23 , 795 026/23 ,616 , 087/23 , 908 , 209 
Ree TNR Ge RE. 6 cco vowecvaweinstadectes 22 22 22 22 22 22 2 22 
ee Pe i ee re 4,872,763) 4,809,641) 5,940,437) 4,653,362) 5,022,827) 4,872,763) 4,866,930) 4,278,840 
EEE ee bent Ee: Sem 80,425 80 , 362 79,592 79,412 79 274 0,425 79,112 9 683 
GT I lnseia das wad cen's «cheese ned ake 288 , 187 275,161 260 , 831 247 , 896 234,574 288 , 187 227: 727 200 , 279 
GR. 5 6 ssi'ewn sod Coa bicn ceeee esate $1 , 753,443 51, 765, $42|52 973, 308/51 ,824, 790/52, 390 026/51 » 753,443 51, 361, »721 50, 326, 618 
Liabilities ape ae ee ee we Ea) 
IE, ok scope nent canes savknnea 26 , 671 , 496/26, 659 , 278|26, 766 , 552\26, 852 , 282/26, 893 , 492/26, 671 , 496/26, 681 , 837/26, 370, 250 
Deposits: 
EE MORN ica cowneens veeeken 18 630, 266) 18 , 759 432/18 ,946, 885/18 , 867,940) 19 020, 213)18, 630, 266) 18 , 375, 584/18, 307,716 
U. S. Treasurer—general account................ 504, 469 435 526,852 407 , 568 $52,312 504,451 498,128 512,920 
Pasa ae ee eer 364,113 383 ,004 453,509 344,516 414,183 364,113 449 029 308 , 308 
Gs 60 ods bes codvncueededes+ceonsntaenaees 296,158 277 ,406 266,561 279,132 264,477 296,158 307 ,615 287 , 535 
TD NE ii thbinccentnsxseeten 19,794 988/19, 889, 277/20, 193,807 19,899, 156/20, 251, 185 19,794, 988/19, 630, 356)19,416,479 
Deferred availability cash items................+.- 3,976, 349| 3,793,989) 4,599,602) 3,671,936) 3,854,649) 3,976,349) 3,667,500) 3,319,556 
Other liabilities and accrued dividends!............ 13,925 4,031 15,938 15,204 15, 13,925 11, 14,343 
Weel Ey 50 0k 900 Gadvcdcesseureees 50,456,758) 50, 356, 575/51 ,575 , 899/50, 438 , 578/51 ,014, 967/50, 456, 758|49 ,991 , 597/49, 120, 628 
Capital Accounts 
Cun) we. so cov aes 0a Viriarcanceeeemeste ee 337 ,634 333,940 333,275 333,079 332,962 337 , 634 332,696 317,236 
eT OO, eee err 747 ,593 747 ,593 747 , 593 747 593 747 , 593 747 ,593 747 593 693,612 
SS” ae heer: 27 , 543 27,543 27,543 27,543 27,543 27 ,543 27.543 27 , 543 
Ge SE IIR ss once os vv cccsasessenese bee 183, "915) 299 , 891 288 ,998 277 ,997 266,961 183,915 262,292 167 , 599 
Total liabilities and capital accounts......... 51,753, 443/51, 765 ,542|52,973, 308/51 , 824, 790/52, 390 ,026)51 , 753 ,443|51, 361, 721 50, 326, ind 
Ratio of gold certificate reserves to deposit and F. R. <= : bo oe bs 
note liabilities combined (per cent).............. 47.2 47.1 46.7 46.9) 46.5 47.2 47.4 46.2 
Contingent liability on acceptances purchased for | 
foreign correspondents. .............ceecceccees 70,148) 67 , 321) 63,910) 64,916) 64,232 70,148 62, 186) 47,927 
Industrial loan commitments...............6602005 1,795) 1,843) 1 » 758} 1,757) 1,781 1,795 1,780) 2,427 
Maturity Distribution of Loans and U. S. Government Securities2 
Discounts and advances—total................+4:- 420, 262 405 ,876 643,795 908 260) 1,106,313 420 , 262 557,913 451,680 
,. 2 2). <2 a mere 409 ,852 396,316 639 , 805 903,295) 1,100,048 409 , 852 532,868 446,599 
Ns ns were oop aienee 66 wee 10,410 9,560 3,990 4,965 6,265 10,410 25,045 4,838 
fe 8 DS er PerrrrrT Tr rrrerTi ee ote Cee rere: ere Pree ree See ae 243 
IN a os 6645 Vee Readies ewedted 608 560 651 754 730 608 742 954 
nn. oid negumaimnene eetieen ee 69 60 103 61 61 69 63 2 
SAE SP AS AER aS 64 71 35 72 72 64 29 165 
Oe rata a abe os teddbokeennedse hed 294 248 332 431 407 294 460 456 
— gi 4 3 kT Sr Eres ee 181 181 181 1 190 181 190 331 
pi NS oS REE eI 19,431 21,541 22,923 22,923 22,815 19,431 22,557 17,643 
iad + ieee dent banatn wena , 848 8 6 6,921 6,9 , 84 8,924 5,886 
ee bes andaetenaededaeae 11/583 13,701 15,224 16,002 15,849 11,583 13,633 11,757 
U. S. Government securities—total................ 23 , 354, 725|23 ,460, 741/23 , 374, 141/23 , 329, 591/23 404, 291/23 , 354, 725/23 ,034 , 875/23 437,932 
ads ceca trek vane seas a eek ene 8,188,965) 8,229,981! 8,050,781 164, 166 366,250) 8,188,965 117,75 94,920 
I nb vet vk es ¥bake cendeunseee 6,869,510) 6,934,510) 7,027, 110)14,869,175|14,741,791| 6,869,510) 8,039,328 454,650 
SP ca cocdcbecessesnecsbecséet sen 5,506,993) 5,506,993) 5,506,993 5.506.993 . , 993) 5,506,993) 12,088 ,540)11 ,432,699 
i ee, ps ncn ccewecebeneiennekel 680 ,635 680 , 635 680 ,635 680 , 635 680 , 635 680 , 63 680 ,635| 9,027,192 
Se ee CDi ovo ccccdiccevecvseusven¢ 750,375 750 , 375 750,375 750,375 750 , 375 750,375 750,375) 1,013,614 
Sr err ear 1,358,247| 1,358,247) 1,358,247) 1,358,247) 1,358,247) 1,358,247) 1,358,247) 1,414,857 


























1 No accrued dividends at end of June. 





2 Holdings under repurchase agreements are classified as maturing 
within 15 days in accordance with maximum maturity of the agreements. 
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FEDERAL RESERVE BANKS 





[In thousands of dollars] 


STATEMENT OF CONDITION OF EACH FEDERAL RESERVE BANK ON JULY 31, 1957 






































































| | 
| 
New Phila- | Cleve- Rich- . St. Minne- | Kansas | San 
Item Boston York | delphia | land mond | Atlanta | Chicago! | oui. apolis City | Dallas —— 
| 
Assets 
Gold certificate account...... 1 002,759} 5,684, 717] 1,128,904) 1,915,961}1,330,017| 818,200/3,856,440) 852,655; 360,481) 888, o7s| 817,382) 2,449,798 
Redemption fund for F. R. } 
SE eee ee 55 992 171,076) 58,045 74,960; 74,000) 48,558) 150,693) 42,331 22,484; 40,362 2| 25,187; 77,070 
Total gold certificate reserves .|1,058,751| 5,855,793} 1,186,949 1,990,921] 1,404,017) 866,758/4,007,133| 894,986] 382,965] 928,440 842,569) 2,526,868 
F. R. notes of other Banks... 31,028) 71,287; 44,301 22,587 24,494 71,347 27,476) 9,045) 21,821) 7,353) 18,951 34,486 
CU ee eee 26,261 87,275| 22,846 36,604 20,347 31,437 58,133) 20,855 8,464 11,913) 14,643 47,916 
| | 
Discounts and advances: 
Secured by VU. S. Govt. | | | | 
a oe oiaih ode 31,575) 65,375 26,755 45,019 36,435 31,970; 67,310) 6,730; 25,423 40,770) 15,750) 7,150 
Gs a dcsscecs ais Ge diea: P ccaenane | 20,000)........]..seceeefereeeeeelereerees | PML Tek tien Ae Samana <aeAanesin a 0m 
Industrial loans............. Sikh cceceal RR SRR Shetty pane auiae NB iy Eee Sadie Lamapnae 
Acceptances: | 
Se eee | ERS Se or rps oki Sy a ta tna eared aia el a or ese Sr. os Perrerr Se eee 
Held under repurchase | | 
Ge char c cen cued ce ceseclococ ecbbslonsecece Pr Pere ere eee ee ee ee Se ee Sah ine Onewe aeeuieks cau bees becce 
U. S. Govt. securities : | | | } 
Bought outright........... 1,258,863) 5,771,601) 1,347,186|2,027,207| 1,474,582| 1,195,419/4,028,449| 954,429 498,043! 990,847) 904,440)2,627,859 
Held under repurchase | | | 
EE od 6 ak tile Aas pa wanes 275,800) ee ae ae | ee orp SS: Ee See | Cee Seer e ee: hoa ae et ee 
Total loans and securities... 1,290,768} 6,132,207] 1,394, i92|2,072,22611, 5$11,017|1,227,389|4,095,759| 961,159] 523,496] 1,031,617  920,190|2,635,009 
Due from foreign banks...... 1| 2| 2| 1| 1 3 1| 1 1 1| 2 
Uncollected cash items....... 369,916 856,916] 299,067 423,735| 355,786, 354,411; 845,842) 193,177; 117,680) 307,917; 257,602; 490,714 
CO SEF 5,150 10,339) 4,625 9,171) 7,149 5,622 6,476 5,553 5,119) ane 5,448 11,012 
SE Dc docacecscuneet 15,388 72,677| 16,424 25 am 18,073 14,805 ns 11, 654) 6,141) 12,151} 11,726; 32,085 
nn 2797 260) 13,086 500 2,968,406|4,580,627|3,340,884|2,571,770)9,092, 504) 2, 096,430} 1,065,687 2,304, 153)2,071, 130)5 5,778.0 092 


Liabilities 


F. R. notes.... 
Deposits: 
Member bank reserves... .. 
U. S. Treasurer—general 
account. a on 
Foreign... . ; 
ee 


Total deposits. .... 

Deferred cash 
items.... rr 

Other liabilities. . . 


availability 
Total liabilities...... 
Capital Accounts 
ORE, cic sc ctsaees 
Surplus (Sec. 7) 


Surplus (Sec. 13b)... 
Other capital accounts....... 


Total liabilities and capital 
CEs 6s bk Keecanvveden 
Reserve ratio (per cent)...... 
Contingent liability on ac- 
ceptances purchased for 


foreign correspondents... .. 


Industrial loan commitments.. 


11,598,054 


| 
| 6,281,991) 1,693,212 


766,232) 5,381, 175| 869,713) 
35,807) 
20,590) 

459| 


70,692 
2108,868 
228,727) 


24,850) 
10,605 
823,088 5,789 9,462| 943,275 





654,290) 
3,253 


| 
299,386 


952) 656 





38,107] 


240,694! 









| 


2,528, 373 |2,101, 043} 





1,247, 631| is »174,426) 1,183,931 


473,344) 1,061,521 





696,426 


40,333 


18,460 
3,481| 


2,631,544 


853,405 1,015,332 2,456,760 


38,623 
39.760 
37.684 


708,190} 456,068 926,077|1,077,606|2,572,827 


1,492,597) 813,062) 888,786) 2,993,250) 674,872) 425,082 
| | | 

44,926; 36,896) 50,401 50,101; 18,606; 21,583 58,376 

.3i 950) 18,105} 15,975) 50,410) 13,135 8,520; 13,490 

l, 365) 1,913 5,306 3,352) 1,577| 883) 806 
} | 
1,570,838) 869,976) 960,468) 3,097, 1 13 

363 5455} 300, 8s1| 3 302,901 632,498) 153,634; 103,175| 264,478 

1 ,989} '589| 581 2,801 485) 467| 539 





-}2,721,480) 12,728,996)2,877,837 


4,464,655)3,272,489 


2,511,581/8,906,838 





230,867 


399) 


430,120 
1,214 





|2,046,240) 1,033, 054) 2,252, 615/2 2,005, — 635,705 





























17,171] 99,404) 21,116] 32,120] 15,350} 16,180} 45,649, 11,385| 7,323, 13,579| 18,823] 39,534 
43'948| - 2081002! 52°301| 661393| 37°594| 33/179] 110:421| 297331 18°520| 27'983| 37'508| 82°413 
3011 7319} 4,489} 15006, 3:349| 762} «1.429! ~~ '521| ~=—«1'073| 1'137| 1,307} 2.140 
11'650 42.779) 12'663 _ 12,132] 10,068) 28,167 8,953] 5717/8839] 8194) 18,300 
= } 
2,797,260) 13,086, S00 2.968, 406/4,580, 627] 3,340,884|2,571,770)9,092,504|2,096, asals ,065,687|2,304,153|2,071,130) 5,778,092 
—[S ————— —— eta | | _—— =— 
| | 
43.7 48.5) 450) 48.6) 47.3 39.3] 48.4| 47.3] 41.2] 46.7) 47.5] 48.6 
4,072| 319,674] 4,914] 6,318 a0 3,159| 9,969, 2,597/ 1,685, 2,668, 3,650 7,862 
| | | | | 
oe Sei 52) eal: BP Noade. ee Be 1,648)... 0... Jereeeee. 
| 





1 After deducting $16,000 participations of other Federal Reserve Banks. 
2 After deducting $255,245,000 participations of other Federal Reserve 


3. 


3 After deducting $50,474,000 participations of other Federal Reserve 











Colla 


Enc 
yeal 
mo 


1951. 
1952. 
1953, 
1954. 
1955, 


June. 
July. 
Aug. 
Sept. 
Oct.. 
Nov. 
Dec.. 


Jan.. 
Feb.. 
Mar. 
Apr. 
May. 
June 











San 
Fran- 
cisco 


49,798 
77,070 
26,868 


34,486 
47,916 











31,544 
56,760 


37 684 
72,827 





30,120 
1,214 





35,705 


39,534 








serve 













FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS 


FEDERAL RESERVE BANKS 927 








{In thousands of dollars) 
FEDERAL RESERVE BANKS COMBINED 




















Wednesday End of month 
Item 1957 1957 | 1956 
July 31 July 24 July 17 July 10 July 3 July June | July 
| 
F. R. notes outstanding (issued to Bank)........... 27 , 686 , 355/27 , 686, 127/27, 765, 137/27, 796, 880/27 , 738, 218/27 , 686, 355/27 ,632, 726/27, 313,323 
Collateral held against notes outstanding: | | 
Gold cortiGicts QCCOUME . occ cc cccccccccecess 11,878,000) 11,878 ,000)11,878,000/ 11,878 ,000)11,878,000/11 ,878 ,000/11,848 ,000 11,498,000 
ee er eee Sa 94, 76,100 116,455 227, 365 232,450 94/255) 93,755 132,060 
U. S. Government securities.................. 16,955 ,000/16,955,000/16,955 ,000) 16,955 ,000/16,905 1000/16, 955,000|16, 905 ,000|16,985, ‘000 


Total collateral 





ics aka eb og wh 9 oeb nw ele eee 28 ,927,2 








55/28 ,909 , 100|28 ,949 , 455/29 ,060, 365|29,015, 450/28, 927,255) 28,846,755 28,615,060 














EACH FEDERAL RESERVE BANK ON JULY 31, 





Item 


Boston 


New 
York 


Phila- 
delphia 


Cleve- 
land 


Rich- 
mond 





1957 
Atlanta | Chicago | ,5*: Minne Kansas | neiies| Fron 
= Louis epott | City _ 





F. R. notes outstanding 
(issued to Bank)..... 
Collateral held: 
Gold certificate acct. . 
Eligible paper....... 
U.S. Govt. securities. 


Total collateral... 





1,655,050|6,517,551 
580 ,000)3, 170,000 





1,150, 000|3,600, 000 
i,730 ,000/6, 770 ,000 





1,770, 807/2, 596, 


640 ,000/1 , 130, 
46,755 
1,200 ,000/1 ,550, 


000) 1 , 310,000) 1 ,000 ,000 3 ,000 ,000 


| 





216/2, 165,709|1, 318, 881|5,279,839|1 , 236, 835/527, 901/1,092, 194 hausiemeee eteetrned 


000; 895,000 
ee. eee 6,730 





450 , 000) 130,000) 300,000|283 ,000)1, 500 ,000 
40, 


77 
875 ,000\425, 000) 820, 000) 52 3, 000, 1,500,000 











1, 886, 755|2, 680, 








000|2, 205, 000 1,400,000) ,400,000 1, 
| 








331, 730|555,000 1, 160, 770/808 ,000 3,000 ,000 
| | | 





INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars) 


LOANS GUARANTEED UNDER REGULATION V! 


{Amounts in millions of dollars} 









































| | | 
. Partici- on _ | Additional 
Applications p- : pations authoriz | mee amount 

End of approved proved | Loans ———_ of financ- End of to date outstanding | available to 

a an to date but not out- out ing insti- oae oF borrowers 

aie com- standing? standin tutions —- | under guar- 

_— pleted! | (amount) poems | out- Seis Total | Portion | antee agree- 
Num- | 4 mount (amount) standing} ~~ Amount amount | suaran- } ments 

ber | ” (amount) | “teed | outstanding 
ta 3,736 | 710,931 3,513 4,687 6,036 11,985 . SDDS 854 1,395 675 547 | 473 
, SS 3,753 | 766,492 1,638 3,921 3,210 3,289 _, eee 1,159 2,124 979 | 803 | 586 
ee 3,765 | 803,429 1,951 1,900 3,569 3,469 WE vevevver ,294 2,358 80s | 666 | 364 
te. ee 3,771 818,224 520 719 1,148 1,027 ee 1,367 2,500 Ga | 368 273 
1959S 6.62% 3.778 | 826,853 305 702 2,293 1,103 a 1,411 2,575 294 CO 226 170 

1956 1956 
June..... ee FF 8) oer 904 2,565 1,287 ay? 1,441 2,710 363 270 186 
July 3,781 | 830,630 | 75 954 2,427 1,262 rr ,445 2,724 364 273 176 
Aug 3,781 | 830,995 ile de-saeaed 959 2,447 1,273 ee ey 1,448 2,727 351 262 174 
Sept 3,781 | 831,409 j......... 938 2,416 1,262 eee 1,456 2,737 369 | 276 145 
i ee * FC Oo 867 2,236 1,179 er 1,459 2,743 364 272 145 
MOR. sae DP EEE No ccccnces 801 2,175 1,098 aa ,464 2,756 375 | 280 141 
eee ie gl & 4 eee 794 2,365 1,129 | RS 1,468 2,761 389 289 125 
1957 1957 

ee 3,782 | 833,045 822 2,315 1,126 Jan... 1,475 2,823 401 | 298 120 
ee 3,782 | 833,692 758 2,014 1,017 Diss 6sonew 1,481 2,829 398 296 128 
Mar 3,782 | 834,051 772 1,987 1,012 ae 1,482 2,842 408 304 127 
Apr. 3,782 | 834,668 780 1,955 991 Me visivanced 1,485 2,850 402 300 133 
May..... -% 3 > 5 RRR GORE: 774 ,794 948 ec svasua 1,488 2,862 407 | 305 | 130 
ee 3,783 | 835,766 80 742 1,780 919 OS re 1,493 2,867 412 | 307. | 126 

















1 Includes applications approved conditionally by the Federal Reserve 
Banks and under consideration by applicant. 

2 Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of condition 
of Federal Reserve Banks. 

3 Not covered by Federal Reserve Bank commitment to purchase or 
discount. 

Note.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of advances, 
and applications for loans and commitments withdrawn or expired. 


1 Loans made by private financing institutions and guaranteed by Gov- 
ernment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 

Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid, 
— authorized but not completed, and authorizations expired or 
wi awn 
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BANK DEBITS 





FEDERAL RESERVE BANK RATES ON 





{In effect July 31. Per cent per annum] 


INDUSTRIAL LOANS! 




















To industrial or | 
commercial To financing institutions 
businesses | 
| | 
, 
| On discounts or | 
peeens } purchases } 
Bank oe On On 
a commit- | Portion Re- commit- 
| ments |forwhich| main- | ments 
| institu- ing | 
| tion is por- 
| obligated! tion | 
Te 4-6 Y-1l4% @) (4) \Y-1K 
New York......... 3%-SY| Y-1% | @) (4) | Y-l% 
Philadelphia....... 244-6 Y-1K (5) (4) | -14% 
Cleveland.......... 34-6 Pig | @) (4) | 3 “1¢ 
Richmond......... 214-5 4-14 @ | @ | BM 
kas teweswad 3%-5SK% 1-1% | @) |. @& i (®) 
CR, vcoecceead 3-5 Y-1% | 35% |3-54/ Y-1H% 
i hs + sn etndind 34-54; Y-1% 3-34 (4) Y4-1% 
Minneapolis... .... 3-54 Bs cr ® | & 4-1% 
Kansas City........ 46 Y-1y | @) (4) \y-14% 
Da cacderenes 3-5 Pie? } @) (4) | 74-1% 
San Francisco...... 3-5Sy% Y-1% | (@) (4) 7144-1% 
| 








1 Rates on industrial loans, discounts or purchases of loans, and com- 


mitments under Sec. 13b of the Federal Reserve Act. 


exceeding five years. 


Maturities not 


2 Including loans made in participation with financing institutions. 
3 Rate charged borrower less commitment rate. 


4 Rate charged borrower. 


1 per cent above the discount rate. 


6 Twenty-five per cent of loan rate. 


is made on undisbursed portion. 
7 Charge of 4% per cent per annum is made on undisbursed portion. 





Year or month 


5 Rate charged borrower but not to exceed 


Charge of 4 per cent per annum 







FEES AND RATES ON LOANS GUARANTEED 
UNDER REGULATION V! 


[In effect July 31) 


Fees Payable to Guaranteeing Agency by Financing 
Institution on Guaranteed Portion of Loan 











Guarantee fee Percentage of 
Percentage of (percentage of any commitment 
loan guaranteed interest payable fee charged 

by borrower) borrower 

ced eh sw es weaied 10 10 
Tas ow alua wes aed aw ep aee 15 15 

ROE, Sen 20 20 
RESET ae OE ae 25 25 
ee eee Aen 30 30 
FIERA. HS RS 35 35 
We i tec eededhehtrtescven 40-50 40-50 











Maximum Rates Financing Institution May Charge Borrower 
[Per cent per annum] 





NEE ELE Ee ETT N TER EEE ES EET CTE TT 6 
SS 6 4. ie a auints nie diate ne-es-d dile-© aeedke > eae 4 








1 Schedule of fees and rates established by the Board of Governors on 
ryoans made by private financing institutions and guaranteed by Govern- 
ment procurement agencies, pursuant to the Defense Production Act 
of 1950. Federal Reserve Banks act as fiscal agents of the guaranteeing 
agencies in these transactions, and the procedure is governed by Regula- 
tion V of the Board of Governors. 


BANK DEBITS AND DEPOSIT TURNOVER 


[Debits in millions of dollars] 





Debits to demand deposits accounts, 


U. S. Government accounts 


except interbank and 


Annual rate of turnover of demand deposits except 


interbank and U. S. Government deposits 








| Without seasonal adjustment Seasonally adjusted 3 





muta 



































Total, all New 6 337 other| New 6 337 other | New 6 | 337 other 
reporting York other reporting | York other | reporting York other | reporting 
centers City centers! | centers? City | centers! centers 2 City | centers!| centers? 
| 

TC ONG dake 6 diieh's ss new chien wee 1,206,293 | 446,224 | 260,897 | 499,172 27.9 20.9 | DE | dxacédas ckeoondewe REBATE 
RT le b4 ok ne 46 sree eee 0 Ou oh oe 1,380,112 | 509,340 | 298,564 | 572,208 31.1 22.6 | Sa SRA Bere. Ses wted pas 
inn cedgines bavrces onsen enn ene 1,542,554 | 544,367 | 336,885 | 661,302 31.9 24.0 | ee Coe eee Jeceeeeeeee 
EY Er aS ae Pe a 1,642,853 | 597,815 | 349,904 | 695,133 34.4 24.1 18.4 ieGhteagaaee ee Re 
a eee ere 1,759,069 | 632,801 | 385,831 | 740,436 36.7 25.6 el eee Rice os RD ee 
its. -a<ch dealin wpeeysdhhbewean 1,887,366 | 738,925 90, 758,375 42.3 25.8 |) 2 aaa, ae aca i ol 
Reh bey 56 ae doa de wad wade 2,043,548 | 766,890 | 431,651 | 845,007 42.7 27.3 os 2 eS baseeeses Jo cecccvees 
Se eee ere 2,200,643 | 815,856 | 462,859 | 921,928 45.8 28.8 ae tvereewsi EES Sere £28 

ES See 185,584 69,452 | 38,766 77,367 46.0 28.7 a. Tie ‘ saa Sf 

SE eee 186,540 70,733 | 38,937 76,870 47.0 28.9 21.6 | 43.5 28.3 | 21.6 

July 181,284 65,873 38,653 76,757 45.9 | 29.6 Fae fF 30.2 | 22.7 

Aug. 183,819 67,279 | 38,206 78,333 44.4 | 27.4 21.3 | $1.3 29.9 22.7 

SS e he neerenere 167,154 61,223 34,057 71,874 44.8 | 27.4 22.0 | 43.7 27.7 21.7 

| EE ee ee 193,140 70,794 40,148 82,198 45.2 | 28.4 22.1 | 46.6 ei eA 

et ailaaiss who ws cee wae «nee 185,223 66,989 39,425 78,810 48.3 31.0 23.6 | 48.8 30.5 22.4 

cities 201,876 77,495 40,912 83,469 $1.8 | 29.9 23.3 | 45.8 28.6 22.1 

Ss so kes chimes 204 ,435 76,460 42,596 85,378 48.3 30.0 722.9 | 48.1 30.6 | 22.6 

Rahs os Cedi aetonecRabaevere 177,468 67,035 36, 886 73,548 48.9 | 30.2 a8 | 3.2 31.0 | 23.1 

Mar. 197,158 74,786 42,113 | 80,259 48.7 32.0 22.5 47.5 mea | a6 

CS ESE ee ERE ET CE ee, 192,628 72,328 40,182 | 80,118 46.9 | 30.3 | 22.3 47.6 29.4 | 23.0 

Pi tnueneass doves acieteuhis oll 197,181 71,780 | 42,128 83,273 eo...) Bs i B.2 48.3 31.0 23.7 

PD ike wenn aelhe oeesal. baad 193,303 74,512 39,942 78,849 | 51.4 | 30.4 | 23.1 47.6 29.8 23.1 

I nicaitathytemendiataadiang winless debe 200 , 547 74,509 41,711 84,327 | 49.5 | 30.6 23.5 50.8 P31.1 24.0 

’ Revised. 2 338 centers prior to April 1955. 


” Preliminary. 


! Boston, Philadelphia, Chicago, Detroit, San Francisco, and Los 


Angeles. 


3 These data are compiled by the Federal Reserve Bank of New York. 
Norte.—For description see BULLETIN for April 1953, pp. 355-357. 
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[On basis of compilation by United States Treasury. 







DENOMINATIONS OF UNITED STATES CURRENCY IN CIRCULATION 
In millions of dollars] 


* 


CURRENCY 


929 




































































Total Coin and small denomination currency Large denomination currency 
End of year or in cir- 
month cula- | 
tion! Total Coin | $12, | $2 | $5 | $10 $20 Total $50 $100 $500 | $1,000 | $5,000 |$10,000 

pe 7,598 5,553 590 $59 36 1,019 | 1,772 | 1,576 | 2,048 460 919 191 425 20 32 
Oe oe 11,160 8,120 751 695 44 1,355 | 2,731 | 2,545 | 3, 724 | 1,433 261 556 24 46 
ae 28,515 | 20,683 | 1,274 | 1,039 73 2,313 | 6,782 | 9,201 | 7,834 | 2,327 | 4,220 454 801 7 24 
aes 28,868 | 20,020 ,404 | 1,048 65 2,110 | 6,275 | 9,119 | 8,850 | 2,548 | 5,070 428 782 5 17 
eee 27,741 | 19,305 | 1,554 | 1,113 64 2,049 | 5,998 | 8,529 | 8,438 | 2,422 | 5,043 368 588 4 12 
| ee ,206 | 20,530 | 1,654 | 1,182 67 2,120 | 6,329 | 9,177 | 8,678 | 2,544 | 5,207 355 556 4 12 
nn h ike ve aa 30,433 | 21,450 | 1,750 | 1,228 71 2,143 | 6,561 | 9,696 | 8,985 | 2,669 ,447 343 $12 a 10 
ee 30,781 | 21,636 | 1,812 | 1,249 72 2,119 | 6,565 | 9,819 | 9,146 | 2,732 | 5,581 333 486 4 11 
"ee 30,509 | 21,374 | 1,834 | 1,256 71 2,098 | 6,450 | 9,665 | 9,136 | 2,720 | 5,612 321 464 3 15 
ee -} 31,158 | 22,021 | 1,927 | 1,312 75 2,151 | 6,617 | 9,940 | 9,136 | 2,736 | 5,641 307 438 3 12 
1956—June...... 30,715 | 21,801 | 1,948 | 1,262 74 2,090 | 6,589 | 9,838 | 8,914 | 2,676 | 5,505 296 421 3 13 
- “SS ¥ 21,709 | 1,957 | 1,258 74 2,065 | 6,514 | 9,840 | 8,895 | 2,674 | 5,500 294 415 3 8 
I sia osen 30,757 | 21,838 | 1,967 | 1,267 74 2,077 | 6,559 | 9,895 | 8,919 | 2,676 | 5,527 293 413 3 8 
a 30,768 | 21,834 | 1,977 | 1,283 74 2,085 | 6,549 | 9,866 | 8,934 | 2,673 | 5,541 293 411 3 13 
Oct.. 30,839 | 21,877 | 1,995 | 1,296 74 2,080 | 6,538 | 9,893 | 8,962 | 2,679 | 5,572 291 409 3 8 
a 31,424 | 22,374 | 2,016 | 1,324 76 2,144 | 6,715 |10,100 | 9,050 | 2,713 | 5,626 291 409 3 8 
waa 31,790 | 22,598 | 2,027 | 1,369 78 2,196 | 6,734 |10,194 | 9,192 | 2,771 | 5,704 292 407 3 14 
1957—Jan........ 30,614 | 21,597 | 1,990 | 1,276 76 2,065 | 6,427 | 9,763 | 9,017 | 2,701 | 5,613 289 402 3 8 
Feb. 30,575 | 21,601 | 1,993 | 1,269 75 2,058 | 6,450 | 9,756 | 8,974 | 2,689 | 5,586 287 400 3 8 
. oe 30,585 | 21,639 | 2,000 | 1,270 75 2,063 | 6,473 | 9,758 | 8,946 | 2,679 | 5,573 286 397 3 8 
, 30,519 | 21,588 | 2,020 | 1,276 75 2,055 | 6,425 | 9,737 | 8,931 | 2,674 | 5,566 285 395 3 8 
ae 30,836 | 21,905 | 2,029 | 1,301 76 2,093 | 6,554 | 9,852 | 8,931 | 2,679 | 5,564 284 393 3 8 
June...... 31,082 | 22,123 | 2,042 | 1,302 77 2,102 | 6,615 | 9,985 | 8,958 | 2,696 | 5,575 283 391 3 10 


1 Outside Treasury and Federal Reserve Banks. Prior to December 
1955 the totals shown as in circulation were less than totals of coin and 


paper currency shown by denomination by amounts of unassorted cur- 
rency (not shown separately.) — 
2 Paper currency only; $1 silver coins reported under coin. 


KINDS OF UNITED STATES CURRENCY CUTSTANDING AND IN CIRCULATION 


[On basis of compilation by United States Treasury. 


In millions of dollars] 















































7 —ss | 
Held in the Treasury Currency in circulation! 
Total out- ae ow 7 si 
standing, | As security or eo 
a June 30, against Treasu F. R. — June 30, May 31 June 30 
1957 gold and ‘ - Banks 1957 ° 1957 ° ° 
oliver as and agents 1956 
certificates agents 
eee AYA Perens ro yy Ee 22,623 21,977 or ee eee Cee ee) ee eee | 
SNC ELEN DRT DOE GE OE _ gy ae ae ret es 19,129 2,816 33 33 33 
TD I ond ov incon ockeetons shaveded Se Mee. tacewch | | Gi Mow iccuncwe 1,239 26,329 26,093 26,055 
Se CEE , ono oop dopewates oan eaes 107 32,411 DP Wedows tees 339 4,720 | 4,711 4,626 
Standard silver dollars...............0...000- 488 202 9 PEN 7 253 | 251 237 
Silver bullion........ es, Se ee 2,209 kT Pen Ser ery er oN ere: Ce PRT! reer ost te 
Silver certificates and Treasury notes of 1890 6 aoe ae Soe. 249 2,163 | 2,165 2,150 
ere ry ee eee See <tc ss » ebay wa ER Ss o't Bates 50 1,315 1,307 | 1,259 
eee ae ee ee GOS fscervesc. | 6 eee 9 47 471 453 
es ritinad sn dkes oka tEKee eee OE, Maks saws o0 MD, tatu = cones 23 321 322 318 
Federal Reserve Bank notes.............-...-- SO. Beaks bones ie eae 1 133 133 | 147 
EEE ET een 2) eer : See Ce ree (4) 62 62 64 
po ee er eee (5) 24,389 | 758 19,129 4,394 31,082 vents os.00 Ss aii ec eros 
I 5 4. so wna hw dose Wert iem oat eiel (5) 24, 369 788 | 19,117 oo ee eee | hy ee 
a eee (5) 23,562 768 18,293 | 8 ae | perry * | 30,715 





1 Outside Treasury and Federal Reserve Banks. Includes any paper 
currency held outside the continental limits of the United States. Totals 
for other end-of-month dates are shown in table above; totals for Wednes- 
day dates, in table on p. 922. 

2Includes $156,039,431 held as reserve against United States notes 
and Treasury notes of 1890 

3 To avoid duplication, amount of silver dollars and bullion held as 
security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Less than $500,000. 

5 Because some of the types of currency shown are held as collateral or 
reserves against other types, a grand total of all types has no special 
significance and is not shown. See note for explanation of duplications. 

Note.—There are maintained in the Treasury—(1) as a reserve for 
United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (2) as security for Treasury notes of 1890—an equal dollar amount 
in standard silver dollars (these notes are being canceled and retired on 





receipt); (3) as security for outstanding silver certificates—silver in bullion 





and standard silver dollars of a monetary value equal to the face amount 
of such silver certificates; and (4) as security for gold certificates—gold 
bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the 
United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal 
Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of 
the Federal Reserve Act, or of direct obligations of the United States. 
Each Federal Reserve Bank must maintain a reserve in gold certificates of 
at least 25 per cent against its Federal Reserve notes in actual circula- 
tion. Gold certificates deposited with Federal Reserve agents as collat- 
eral, and those deposited with the Treasurer of the United States as a 
redemption fund, are counted as reserve. Gold certificates, as herein 
used, includes credits with the Treasurer of the United States payable 
in gold certificates. Federal Reserve Bank notes and national bank 
notes are in process of retirement. 








ALL BANKS 





[Figures partly estimated except on call dates. 


CONSOLIDATED CONDITION STATEMENT FOR BANKS AND THE MONETARY SYSTEM! 


In millions of dollars) 


























































































































and Capital 
Bank credit pe 
bg U.S. G bligati Tota Cap: 
ury . S. Government obligations rite: ital 
Date cur- — Total and 
Gold rency Other and deposits | misc, 
out- Total | Loans, Com- soem | canital and ac- 
stand- net mercial | Federal rities — * | currency | counts, 
ing Total and Reserve | Other net 
savings | Banks 
banks 
1929—June 29........... 4,037 2,019 58,642 | 41,082 5,741 5,499 216 26 | 11,819 64,698 55,776 8,922 
1933—June 30........... 4,031 2,286 | 42,148 | 21,957 10,328 8,199 1,998 131 9,863 48,465 42,029 6,436 
1939—Dec. 3 7,644 2,963 54,564 | 22,157 23,105 19,417 2,484 1,204 9,302 75,171 68 , 359 6,812 
1941—Dec. 3,247 64,653 | 26,605 29,049 25,511 ,254 1,284 8,999 90,63 82,811 7,826 
1945—Dec. 4,339 | 167,381 | 30,387 | 128,417 | 101,288 | 24,262 2,867 8,577 | 191,785 | 180,806 | 10,979 
1947—Dec. 4,562 | 160,832 | 43,023 | 107,086 . 3 ,559 3,328 | 10,723 | 188,148 | 175,348 | 12,800 
1950—Dec. ,636 | 171,667 ,366 | 96,560 72,894 | 20,778 2,888 | 14,741 | 199, 184,384 | 14,624 
1952—Dec. 4,812 | 192,866 | 75,484 | 100,008 72,740 | 24,697 2,571 | 17,374 | 220,865 | 204,220 | 16,647 
1953—Dec. 4,894 | 199,791 | 80,486 | 100,935 72,610 | 25,916 ,409 | 18,370 | 226,715 | 209,175 | 17,538 
1954—Dec. 4,985 | 210,988 | 85,730 | 104,819 77,728 | 24,932 2,159 | 20,439 | 237,686 | 218,882 ¥ 
1955—Dec. 5,008 | 217,437 |100,031 96,736 70,052 | 24,785 ,899 | 20,670 | 244,135 | 224,943 | 19,193 
1956—June 30........... 21,799 5,032 | 216,563 |105,420 | 90,511 64,917 | 23,758 1,836 | 20,632 | 243,394 | 223,585 | 19,807 
| RP eae 21,800 5,000 | 214,900 , 900 89,700 ,500 | 23, , 800 | 20,400 | 241,800 | 221,400 | 20,400 
PS eer 21,900 5,000 | 217,000 [105,500 , 65,400 | 23,700 1,800 | 20,600 | 243,900 | 223,000 | 20,900 
a Sea: 21,900 5,000 | 218,000 |106,700 90,500 | 65,200 | 23, 1,800 | 20,800 | 244,900 | 224,000 | 20,900 
SY Mcicnne ne eed 21,900 5,100 | 218,900 [107,300 91,000 65,500 | 23,800 1,800 | 20,500 | 245,800 | 224,800 | 21,000 
SS ee 21,900 5,100 | 220,800 108,200 92,200 . 24,300 1,700 ,400 | 247,800 | 227,000 | 20,700 
Py Sipsvercewsed 21,949 5,066 | 223,742 }110,120 93,161 66,523 | 24,915 1,723 | 20,461 | 250,757 | 230,510 | 20,246 
1957—Jam. 3OP....ccccce 22,300 5,100 | 219,300 {108,000 90, 800 65,700 | 23,400 1,700 | 20,400 | 246,600 | 226,400 | 20,300 
aes: 22,300 5,100 | 218,100 108,200 89,400 64,800 | 22,900 1,700 | 20,600 | 245,500 | 225,100 | 20,500 
Sf re 22,300 5,100 | 219,000 |109,600 88 , 500 63,800 | 23,100 1,700 , 900 ‘ 225,400 , 900 
SS See , 300 5,100 | 221,600 }110,400 90 ,000 65,300 | 23,200 ,600 | 21,100 | 249,000 | 228,100 | 20,900 
ef eee 22,600 5,106 | 221,400 [110,700 89,400 ,900 | 23,000 1,600 | 21,300 | 249,100 | 228,200 | 21,000 
EAE 22,600 5,100 | 221,900 112,900 87,600 63,100 | 22,900 1,600 | 21,400 | 249,600 | 229,100 | 20,600 
Details of Deposits and Currency 
| U. S. Govt. balances Deposits adjusted and currency | Seasonally adjusted series‘ 
For- . 
Date eign At Time deposits2 Cur- Total De- 
— — com- At De- rency | demand | mand — 
it ch mercial FR Total mand out- deposits de- e » 
o% hold and Banks — Com- |Mutual | Postal de- side | adjusted | posits side 
ae — savings Total [mercial | savings| Savings) posits4 | banks and ad- banks 
=e banks banks | banks} | System currency | justed 
1929—June 29.......... 365 204 381 19,557; 8,905 8 RT Eee ee See 
1933—June 30.......... 50} 264 852 10,849) 9,621 Ce Mn, occds aegip eis «ee cheasace 
SN, Dnccccovews 1,217) 2,409 846 See Cee oe ee ML, cc cdncescccshesaces 
oS ee 1,498) 2,215) 1,895 15,884] 10,532] 1,313] 38,992 9,615|.........[......../eeeeee 
1945—Dec. 31........... 2,141| 2,287) 24,608 30,135) 15,385} 2,932) 75,851 26,490) Se Cae. See 
1947—Dec. 31........... 1,682) 1,336! 1,452 35,249) 17,746) 3,416) 87,121 26,476) 111,100} 85,200\25,900 
1950—Dec. 3D... cc cccee 2,518} 1,293) 2,989 36, 314) 20,009} 2,923) 92,272) 25,398) 114,300] 89,800/24, 500 
SSPE, Donccccccvces 2,501} 1,270) 5,259 ,666} 22,586) 2,547/101,508| 27,494) 124,700] 97,800/26,900 
1953—Dec. 31........... 2,694 761| 4,457 43,659) 24,358) 2,359,102,451) 28,091) 126,800] 99,500)/27, 300 
1954—Ddee. 31... cccces 3,329) 796| 4,510 . 26.302} 2,136|106,550| 27,852) 129,700} 102,800/26,900 
19$5—Dec. 31........... 3, 167) 767| 4,038 48 359) 28,129) 1,890/109,914 28, 285) 133,200] 105, 800/27, 400 
1956—June 30........... 3,115 768; 5,537 49,698) 29,152) 1,765|104,744| 28,284; 134,300] 106, 700/27 ,600 
TRS 3,100 800) 3,600 49,700} 29,200 1,700) 105, 200 27,400; 134,100] 106,600/27,500 
eee: 3, 100) 800} 5,800 49,900} 29,300) 1,700)104,500) 27,500) 133,700} 106,200/27,500 
DM neces ceus 3,200 800, 5,400 50,100} 29,500 1, 700| 105,400 27,400) 133,500] 106, 100/27 ,400 
ge Re 3,100 800; 3,800 50,200) 29,600 1,700) 107,400 27 , 700) 134,200] 106, 700/27 , 500 
ee Ses Panes 3, 400) 800; 5,200 49 ,600 29,600) 1,700) 108,300) 28,000; 134,700] 107,000/27,700 
Sa ee 775) 4,038 50,577 30,600) 1,647/111,391| 28,335) 134,400} 106, 700/27, 700 
1957—Jan. 30°.......... 3,100) 800 1,900 51,200} 30,100) 1,600}109,500| 27,400) 134,100} 106, 500/27, 600 
Re 3,100) 800; 2,800 51,800 33.200) 1,600) 107,000) 27,400) 134,500] 106,900/27,600 
i. «beac ae 3,100! 800| 3,800 52,600 ,400; 1,600)105,200) 27,400 136, 7S 107 ,000;|27 , 700 
ns we caked 3,200) 800; 4,400) 52,900} 30,400} 1,500,107,300) 27,400} 135,000] 107,300|27,700 
ge a aS: 3,200) 800| 5,300) 53,500} 30,600 1, 500/104; 800 27,900; 134,600} 106,600/28 ,000 
Ms wesaneoka 3,400) 800, 4,000) one 1900) oes wanes oles 135,100} 107,200/27,900 
| 
* Preliminary. Note.—For description of statement and back figures, see BULLETIN 


1 Represents all commercial and savings banks. 
Postal Savings System, and Treasury currency f 


Treasury currency account, and Exchan 
2 Excludes interbank time deposits; 
open account; and deposits of Postal Savings System in banks. 


3 Prior to June 30, 1947, includes a small amount of demand deposits. 
4 Demand deposits other than interbank and U. S. Govt., less cash 


v. 


items reported as in process of collection. 
5 Seasonally adjusted series i 


last Wednesday of the month. 
1957, pp. 828-829. 


in 1947 and are available only for 
or back figures, see BULLETIN for July 


Federal Reserve Banks, 
unds (the gold account, 
Stabilization Fund). 
S. Treasurer’s time deposits, 


for January 1948, pp. 24-32. The composition of a few items differs 
slightly from the description in the BULLETIN article; stock of Federal 


Reserve Banks held by member banks is included in other securities and 


in capital and miscellaneous accounts, net, and balances of the Postal 


Savings System and the Exchange Stabilization Fund with the UV. S. 


instead of against U. S. Govt. 


Treasury are netted against capital and miscellaneous accounts, net, 
its and Treasury cash. Total deposits 


and currency shown in the monthly Chart Book excludes foreign bank de- 


posits, net, and Treasury cash. Except on call dates 
to nearest $100 million and may not add to the tota 


figures are rounded 
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PRINCIPAL ASSETS AND LIABILITIES AND NUMBER OF ALL BANKS, BY CLASSES! 


ALL BANKS 





[Figures partly estimated except on call dates. Amounts in millions of dollars] 
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| va 7 
Loans and investments Deposits 
Total 
assets— | 
| bg | Other 
Cast lia- Total | Num- 
aT 4 U.S. | Other | assets2 | Dilities capital | ber 
Total | Loans | Govt. | secu- and Total2 | Inter. | Demand ac- | of 
obliga- rities capital bank2 | counts | banks 
tions ac- a | Time 
— 8 | oir | 
All banks: | | 
1939—Dec. 30........... 19,417, 9,302) 23,292) 77,068 9,874 32,516 | 25,852) 8,194) 15,035 
1941—Dec. 31. .....ccc0. 25,511; 8,999) 27, , 908 10,982 44,355 26'479| 8,414) 14,826 
1945—Dec. 31........... 101,288) 8,577) 35,415) 177,332 14,065 105 ,935 | 45,613) 10,542) 14,553 
1947—Dec. 314.......... 1,1 10,723) 38,388) 175,091 13,033) 1,346) 94,381) 53,105 11,948) 14,714 
ee re 72,894| 14,741) 41, 191,317 14,039 2, 809/101 ,936| 56,513) 13,837) 14,650 
1954—Dec. 31........... 77,728| 20,439) 44,585) 231,654 16,811 4,176 116,617) 73,510) 17,270) 14,367 
we ee 70,052) 20,670) 47,803) 242, ; 3,712|123,239| 76, 18,112) 14,243 
1956—June 30........... 64,917| 20,632) 43,361) 238,133 15,242 5,235 115,850) 79,182) 18,811! 14,206 
ON) ae 66,180) 20, 43,170) 242,990 15,360 4,930 118, 140) 79,570 19" 360! 14,186 
SS See a ,523) 20,461| 49,641) 250,770 17,595 3,736 125,308) 80,908 19,249) 14,167 
1937—Tam. BBP... ..cccces 65 ,680| 20,440) 41,640) 240,730 14,180 1,620,118,600| 81,640 ,340) 14,163 
 * Ae 64,820) 20,640) 42,350) 241,310 14,280 2,510,117,070) 82,310) 19,480) 14,158 
Ss Jee 63,750} 20,890) 41,550) 241,130 14,480, 3,510114,550| 83,360) 19,520) 14.160 
= Rae 65,270) 21,120) 42,070) 243,970 14,430 4,050 116,660) 83,670) 19,570) 14,154 
DE os «s0ecant 8 21,300) 41, 243,650 13,670 5,040 114,710) ,460) 19,690) 14,145 
Pe ais oorebese 63,110) 21,370) 42,420) 244,910 14,310 4,490 115,650) 85,200 19,740) 14,140 
} 
All’commercial banks | 
— y eee 16,316, 7,114) 22,474) 65,216 9,874 32,513 15,331; 6,885) 14,484 
SS eae 21,808) 7,225) 26,551) 79,104 10,982 44, 34 15,952, 7,173) 14,278 
194S5—Dec. 31... cccce. 90, 7,331 , 160,312 14,065, 105,921 30,241; 8,950) 14,011 
19807——Bec. 314... cece 69,221) 9,006) 37,502) 155,377 13,032 1,343) 94,367) 35,360) 10,059) 14,181 
1950—Dse. 3D... cccsces 62,027; 12,399) 40,289) 168,932 14,039) 2,806) 101,917! 36,503) 11,590) 14,121 
1SSG—Ees. SP. wc ccccccs 981) 16,316) 43,559| 202,378 16,809) 4,172|116,567| 47,209) 14,576) 13, 
ee eee 61,592; 16,688) 46,838) 210,734 16,643, 3,709 123,187) 48,715) 15,300 13,716 
1956—June 30........... 56,620) 16,502 J 205,712 15,239) 5,232 115,824! 50,030) 15,927; 13,679 
>) ja 8,2 16,260) 42,390) 209,930 15.360 4,930/118,110) 49,970) 16, 13,659 
Dec. 3 58,552) 16,269) 48,720) 217,460 17,593 3,733)125,282, 50,908; 16,302) 13,640 
1957—Jan. 3 57,710| 16,170 8 207 , 290 14,180 1,620 118,570 51,560, 16,380) 13,636 
Feb. 2 56,830) 16,320) 41,510) 207,680 14,280) 2,510117,040, 52,110) 16,500) 13,631 
_*.. saaere* 55,740) 16,490 Q 207 , 230 14,480 3,510 114,520) 52,930) 16,520) 13,633 
CO 57; 320 16,650) 41,280) 210,020 14,430 4,050)116,630) 53,230) 16,560) 13,628 
ke Aer 56,910) 16,770) 40,840) 209,460) 13,670 5,040'114,680) 53,850) 16,660, 13,619 
| ee 55,250) 16,760 41,550) ates 14,310 4,490 115,620) 54,320) 16,730) 13,615 
All member banks: } 
SS Ree 14, 328) 5,651) 19,782) 55,361) 9,410 743 27,489 11,699) $,522| 6,362 
se ee a) Serer 19,539) 5,961 23,123) 68,121) 10,525 1,709, 37,136) 12,347) 5, 886) 6,619 
1905-—Dose. 31... ccccccs 78,338| 6,070) 29,845) 138,304) ,640 22,179 ,640 24,210 7,589 6,884 
SS eee 57,914) 7,304} 32,845) 132,060) 12,403) 1,176 80,609) , 340 ,464| 6,923 
1950—Dec. 30........... 52,365 10,355) 35,524) 144,660) 13,448 2,523) 87,783) 29,336) 9,695) 6,873 
nme OO ee, 7,809| 13,543) 38,076) 172,242) 15,983 ,715| 99,604) 37,950) 12,210) 6, 
1IGSS—=-EIEE.. FB ccc ccceces 50,697 13, 41,416 179414) 15,865 3,327,105 ,400) 39, 165) 12,783) 6,543 
1956—June 30........... 46,226 13,419) 37,536) 174,820 14,508 4,806 98,904) 40,171) 13,293) 6,499 
Sea: 47,143) 13,174) 37,271) 178,043) 14,617 4,401 100,452, 40,123) 13,706) 6,476 
S aaa 47,575| 13,159) 42,906) 184,874) 16,855 3,292 106,850) 40,909) 13,655; 6,462 
ISTP, Fc wc ccc cect ,767| 13,070) 35,909) 175,762) 13,559 1,408 101,084) 41.434) 13,713) 6,459 
Ph he 680s ond 46,097) 13,208) 36,634) 176,292 13,674 2,244) 99,838) 41,867) 13,813) 6,456 
ON FR 45,205) 13,346) 35,823) 175,949 13,859 3,183, 97,671) 42,557 13,825) 6,454 
PR RT: 46,536) 13,468) 36,360) 178,277 13,803) 3,582) 99,511) 42,781) 13,863) 6,450 
ae 46, 159) 13,558) 36,074) 177,7 13,067 4,514) 97,773) 43,301) 13,947) 6,445 
Orr 44, 808) 13,511} 36,660 178 , 816) 13,704) 4,086 98,673, 43,653, 14,004 6,438 
| | | | | 
All mutual savings banks: | 
— | 3,101; 2,188) 818; 11,852; 10,524]....... 3 10,521; 1,309) 551 
1941—Dec. 31........... 3,704 1,774) 793; 11,804) 10,533]....... 6 10,527) 1,241 548 
1945—Dec. 31..... 0.000. 10,682) 1,246 609; 17,020; 15,385]....... 14 | 15,371; 1,592 542 
1947—Dec. 314.......... 11,978; 1,718 886; 19,714 1 3 14, 17,745) 1,889 533 
1950—Dec. 30........... 10,868) 2,342 797; 22,385; 20,031]...... 3 19| 20,009| 2,247 529 
1954—Dec. 31........... 8,748, 4,123) 1,026) 29,276) 3 4 50, 26,302 ‘ $27 
| eer 8,460) 3,982 965| 31,274 3 4 51; 28,129) 2,812 527 
1956—June 30........... 8,297, 4,130 917| 32,421 3 3 26) 29.152) 2,885 527 
+ Beer 7,980 4,180 780; 33, () @) | 30; 29.600; 2,960 $27 
> eee 7,971, 4,192 920; 33,311 2 3) 25| 30,001) 2,947 $27 
1957—Jan. 307.......... 7,970, 4,270 840) 33, () (5) | 30| 30,080| 2,960 $27 
, » Jere 7,990| 4,320 840; 33,630 (5) () | 30, 30,200| 2,980 $27 
ES 8,010| 4,400 850 (5) (5) | 30) 30,430) 3,000 $27 
SS SS 7,950| 4,470 790; 33,950 (5) G) | 30) 30, 3,010 526 
a RRS 7,940) 4,530 800} 34,190 (5) (5) | 30| 30,610; 3,030 526 
I wecedvews 7,860; 4,610 870| 34,340 () (5) | 30; 30,880; 3,010 525 
? Preliminary. available. Comparability of figures for classes of banks is affected some- 


! All banks in the United States. All banks comprise all commercial 
banks and all mutual savings banks. All commercial banks comprise all 
nonmember commercial banks and all member banks (including (1) one 
bank in Alaska and one in the Virgin Islands that became 
Apr. 15, 1954, and May 31, 1957, respectively, and (2) a noninsured non- 
deposit trust company, but excluding three mutual savings banks that 
Stock savings banks and nondeposit trust 
Number of banks in- 


became members in 1941). 
companies are included with commercial banks. 
cludes a few noninsured banks for which asset and liability data are not 


mem 


on 2 


million at 


col 


June ne 
aggrega 
ured commercial 


i3 million at 
ial banks 


what by changes in Federal Reserve membership, insurance status, and 
the reserve classifications of cities and individual banks, and by mergers, 


excludes reciprocal balances, which on 
i 1 member banks and $525 


3 Includes other assets and liabilities not shown separately. 
For other notes see following two pages. 
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with total loans and investments of about $110 million was added, and 


Loans and investments Deposits 
Total sll 
assets— | 
; a Other Total | Num- 
Cine of bank U.S enn | Cash | bilities | capital | ber 
and date ey ther | assets? | ac | of 
Govt. and | Inter- Demand 
Total Loans obliga- — capital | Total2 bank2 counts | banks 
tions ac- at us Time 
counts 5% 
Gov Other 
Central reserve city 
member banks: | | 
New York City: 
1999 —Dec. 30......2.008 9,339 3,296} 4,772 | 1,272 | 6,703) 16,413 | 14,507 | 4,238 74 | 9,459) 736| 1,592 36 
1941—Dec. 31.......500. 12,896 4,072) 7,265 | 1,559 | 6,637) 19,862 | 17,932 | 4,207 866 | 12,051) 807) 1,648 36 
1945—Dec. 31.......20- 26,143 7,334) 17,574 | 1,235 | 6,439) 32,887 | 30,121 | 4,657 6,940 | 17,287; 1,236) 2,120 37 
eS eee 20,393 7,179) 11,972 | 1,242 | 7,261| 27,982 | 25,216 | 4,464 267 | 19,040) 1,445) 2,259 37 
1950—Dec. 30........00- 20,612 9,729| 8,993 1,890 | 7,922) 28,954 | 25,646 | 4,638 451 | 18,836) 1,722) 2,351 23 
SRE. Bho ccccesccss 23,880 | 12,039) 9,342 2,499 7,581; 32,193 | 28,252 4 736 | 19,414) 2,392) 2,803 21 
SRE, Bhs cscccucess 23,583 | 14,640) 6,796 | 2,148 8,948; 33,228 | 29,378 | 5, 756 | 20,719| 2,303) 2,745 18 
1956—Jume 30. .....-.00: 23,270 | 15,373) 6,011 | 1,885 7,753) 31,801 | 27,775 | 5,327 1,166 | 18,902) 2,381) 2,805 18 
AS +02 cones’ 23,318 | 16,014) 5,568 | 1,736 7,044) 31,257 | 26,757 | 5,270 871 | 18,322} 2,294) 2,852 18 
TS «cis aheeeee 8 15,987} 6,057 | 1,765 8,629) 33,381 | 29,149 | 5,987 747 | 19,940; 2,475) 2,873 18 
1957—Jan. 307........6- 23,101 | 15,665) 5,645 | 1,791 7,046) 31,151 | 26,497 | 4,927 188 | 18,905; 2,477; 2,878 18 
ere 23,134 | 15,762) 5,506 | 1,866 | 7,260) 31,383 | 26,605 | 5,059 | 394 | 18,636) 2,516) 2,892 18 
SC aici eae swe 23,592 | 16,366) 5,357 | 1,869 7,207) 31,772 | 27,056 | 5,013 755 | 18,520) 2,768) 2,886 18 
BE EP oc cabana’ 23,562 | 16,176) 5,586 | 1,800 7,137; 31,701 | 26,907 | 5,001 8 18,467) 2,753) 2,902 18 
i «+ eavkens ,279 | 15,907} 5,706 ,666 | 7,300) 31,556 | 26,914 | 4,962 1,032 | 18,084) 2,836) 2, 18 
BE s+ caakenen 23,686 | 16,776} 5,270 | 1,640 7,384) 32,053 | 27,565 | 5,158 18,722} 2,747) 2,909 18 
Chicago: | 
1939—Dec. 30.......000: 2,105 569} 1,203 333 1,446) 3,595 3,330 888 80 1,867) 495 250 14 
SRE, Ds cdcccesces , 760 954; 1,430 376 1,566; 4,363 4,057 | 1,035 127 2,419 476 288 13 
194S—Bec. 31... .cccccee 5,931 1,333} 4,213 | 385 1,489) 7,459 7,046 | 1,312 1,552 3,462 719 377 12 
1947—Dec. 31.2... cece 5,088 1,801; 2,890 | 397 1,739| 6,866 6,402 | 1,217 72 4,201 913 426 14 
1950—Dec. 30. ......000- 5,569 2,083) 2,911 576 2,034; 7,649 7,109 | 1,229 174 | 4,604) 1,103 490 13 
1954—Dec. 31.....0.000: 6,518 2,784; 3,120 614 1,954; 8,520 7,845 | 1,321 251 4,977| 1,295 13 
SE Us ods «ee eedd 6,542 3,342) 2,506 695 2,132) 8,720 8,010 % 222 $,165| 1,327 628 13 
1956—June 30....... 6,336 3,572) 2,088 676 1,959) 8,349 7,631 | 1,195 350 | 4,781) 1, 639 13 
Ns dde dabbaee 6,319 3,633) 2,082 604 1,954) 8,329 7,402 | 1,224 182 4,707, 1,289 654 14 
Seer 6,473 3,772) 2,113 588 2,171 , 695 7,943 | 1,372 184 ,069) 1,319 660 14 
1957—Jan. 307.......... 6,120 3,494) 2,074 552 1,905; 8,077 7,280 | 1,125 68 4,784) 1,303 660 14 
ere 6,171 3,514; 2,073 584 2,029| 8,254 7,315 | 1,140 139 4,727) 1,309 658 14 
Be occ cnseans 6, ,685| 2,165 594 1,706} 8,203 7,127 | 1,212 185 4,432) 1,298 651 14 
SP wcncenvend 6,303 3,758; 1,933 612 1,893) 8,251 7,313 | 1,182 175 4,653; 1,303 655 14 
NE in aint od 6,249 3,776| 1,876 597 1,941) 8,247 7,259 | 1,081 195 4,669) 1,314 66 14 
PO Bc nsccancks 6,293 3,893) 1,847 553 1,912) 8,258 7,407 | 1,153 305 4,630} 1,319 663 14 
Reserve city member banks: 
1939—Dec. 30.......000. 12,272 5,329} 5,194 | 1,749 6,785| 19,687 | 17,741 | 3,686 435 ,004) 4,616 1,828 346 
1941—Dec. 31......200. 15,347 7,105| 6,467 | 1,776 8,518 ,430 | 22,313 | 4,460 491 | 12,557; 4,806) 1,967 351 
1945—Dec. 31......0e00 40,1 8,514, 29,552 | 2,042 | 11,286) 51,898 | 49,085 | 6,448 8,221 | 24,655; 9,760) 2,566 359 
ee eee 36, 13,449) 20,196 | 2,396 | 13,066) 49,659 | 46,467 | 5,649 405 | 28,990) 11,423) 2,844 353 
SE, SDs 66.0 cane eea 40,685 | 17,906 19, 3,695 | 13,998) 55,369 | 51,437 | 6,448 976 | 32,366) 11,647) 3,322 336 
1954—Dec. 31. ......000. 50,738 | 23,986) 21,718 | 5,034 | 15,424) 67,165 | 61,796 | 7,444 1,457 | 37,418) 15,476| 4,300 300 
195S—Dec. 31.......ec0 52,459 | 28,622) 18,826 | 5,011 | 16,994) 70,478 | 64,733 | 7,446 " 39,835| 16,164) 4,641 292 
1956—June 30........+: ‘$52,071 | 30,122) 17,051 | 4,898 | 15,361 , 524 | 62,392 | 6,633 1,918 | 37,324) 16,517) 4,902 | 291 
Gis cécseesoen 53,389 | 31,391) 17,152 | 4,846 | 15,467) 70,097 | 63,019 | 6,743 1,633 | 38,155) 16,488) 5,066 289 
an dveckwile ..| 53,915 | 31,783) 17,368 | 4,764 | 17,716) 72,854 | 66,524 | 7,878 1,201 | 40,647) 16,797| 5,076 289 
1957—Jan. 307.......... 52.978 1,234) 17,056 | 4,688 | 14,802 ,034 | 62,111 | 6,224 4 38,393) 17,020) 5,082 290 
De MEP ccccsencea 52,897 | 31,308) 16,898 | 4,691 | 15,161) 69,310 | 62,253 | 6,223 865 | 37,979) 17,186) 5,124 °290 
Ss BPP cévccosens 52,677 | 31,548) 16,416 | 4,713 | 14,7 68 ,674 | 61, 6,361 1,199 | 36,922) 17,326) 5,121 °285 
i Ci srosnencka 53,672 | 31,644) 17,207 | 4,821 | 15,029) 70,001 | 63,070 | 6,307 1,312 | 38,029) 17,422) 5,120 ©283 
Sw. ceseseud ,401 | 31,574) 16,830 | 4,997 | 14,807) 69,518 5,809 1,716 | 37,153) 17,621} 5,168 ©282 
ce gon saw 3,649 | 32,168) 16,529 | 4,952 | 15,150) 70,083 | 62,886 | 6,138 1,634 | 37,276) 17,838) 5,195 282 
Country member 
1939—Dec. 3,159 | 2,297 | 4,848) 15,666 | 13,762 598 154 7,158) 5,852) 1,851 | 5,966 
1941—Dec. 4,377 | 2,250 ,402| 19,466 | 17,415 822 10,109; 6,258) 1,982 | 6,219 
1945—Dec. 26,999 | 2,408 | 10,632) 46,059 | 43,418 | 1,223 5,465 ,235| 12,494) 2,525 | 6,476 
1947—Dec 22,857 | 3,268 | 10,778) 47,553 ,443 | 1,073 432 | 28,378) 14,560) 2,934 | 6,519 
1950—Dec 21,377 | 4,193 | 11,571} 52,689 | 48,897 | 1,133 9 31,977| 14,865) 3,532 | 6,501 
1954—Dec. 23,629 | 5,395 | 13,117 , 364 | 59,360 | 1,508 1,271 | 37,794) 18, 4,506 | 6,326 
1955—Dec. 22,570 | 5,826 | 13,342) 66,988 | 61,636 | 1,523 1,061 | 39,681) 19,372) 4,769 | 6,220 
1956—June 21,076 | 5,959 | 12,463) 66,147 | 60,591 | 1,353 1,372 | 37,897) 19, 4,947 | 6,177 
Nov. 22,341 | 5,988 | 12,806) 68,360 | 62,415 | 1,380 1,715 | 39,268) 20,052) 5,134 | 6,155 
Dec. 22,037 ,042 | 14,390) 69,945 ,289 | 1,618 4 41,194) 20,317| 5,046 | 6,141 
1957—Jan. 21,992 | 6,039 | 12,156) 67,500 | 61,597 | 1,283 678 | 39,002) 20,634) 5,093 | 6,137 
Feb. 21,620 | 6,067 | 12,184) 67,345 | 61,450 | 1,252 38,496) 20,856) 5,139 | 6,134 
Mar. 21,267 | 6,170 | 12,166) 67,300 | 61,279 |} 1,273 1,044 | 37,797| 21,165) 5,167 | °6,137 
Apr. 21,810 | 6,235 | 12,301) 68,324 | 62,387 | 1,313 1,409 | 38,362) 21,303) 5,186 | °6,135 
May 21,747 | 6,298 | 12,026) 68,399 | 62,183 | 1,215 1,571 | 37,867) 21,530) 5,213 |°6,131 
June | 21,162 | 6,366 12,214! 68 ,422 | 62,258 | 1,255 | 1,209 | 38,045) 21,749) 5,237 | 6,124 
© Corrected. 8 banks with total loans and investments of $34 million were transferred 
4 Beginning with Dec. 31, 1947, the all-bank series was revised as an- from noninsured mutual savings to nonmember commercial 
nounced in November 1947 by the Federal bank supervisory agencies. 5 Less than $5 million. 
At that time a net of 115 noninsured nonmember commercial banks For other notes see preceding and opposite pages. 
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Loans and investments Deposits 
Total 
| assets— 
| Class of bank U.S. Cash | bilities caps 
| and date Gove. | Other | assets? | “and 2 | Inter- | Demand ao | oe 
| banks Total | Loans obliga- secu- capital Total bank2 counts | banks 
tions | ‘ities ac al Time 
counts >» 
Govt. Other 
All insured commercial banks: 
ND, Biocsocsceeee 49,290] 21,259] 21,046 | 6,984] 25,788] 76,820] 69,411] 10,654, 1,762 | 41,298] 15,699| 6,844] 13,426 
1945—Dec. 31.......---- 121,809] 25°765| 88/912 | 7:131| 34,292] 157,544| 147,775] 13,883] 23,740 | 80,276| 29.876] 8.671| 13,297 
36 SAE, Bh onsssceces 114,274] 37; 583| 67,941 | 8.750] 36,926] 152/733] 141,851] 12,670] 1.325 | 92,975| 34°882| 9°734| 13/398 
36 SERENE, BB .ococ0ceeee 154,115] 70,127] 68,012 | 15,976] 43,161 "127| 182: 16,376] 4,154 |115,482| 46,874| 14,252| 13.303 
37 SE, Bhas osccccecs 159° 164] 82,081| 60,765 | 16.318] 46, ,608| 190,512] 16,273] 3,697 |122°149| 48.393] 14/980| 13,216 
37 1956—June 30........... 158,344] 86.374| 55.835 | 16,136] 42,126] 203,676] 184. "862| 5,221 |114,892| 49'705| 15/600] 13,208 
2 % erred: 163,601] 89,831| 57,837 | 15,933] 48,352] 215;514| 195,953] 17,282] 3/717 |124,346| 50, 15,988] 13,195 
. Nationa! member banks: 
i. ME, Theo cceccecte 27,571] 11,725] 12,039 | 3,806] 14,977| 43,433] 39,458] 6,786) 1,088 | 23, 8,322} 3,640] 5,117 
. SRE, D0 no6c00c0s00 69.312] 13,925] 51,250 | 4,137] 20°114| 90; 84°939] 9° 14,013 | 45473] 16,224] 45644) 5017 
. 7 * St 3G * pOGERERSEEE '280| 21,428] 38°674 | 5,178] 22/024 88/182] 82,023] 8.410] °795 | 53,541] 19/278] 5°409| 5,005 
1H EE. oo. o scence ‘ 39'712| 39392 | 9:405| 25;662| 115/835] 105°851] 10,714| 2,508 | 66,426| 26,202} 8'085| 4,789 
i. SIR UE. . ccvsccede 86,152] 43,428| 33579 | 9.144] 25:697| 113,412| 103:903] 9,317] 2.063 | 65,840] 26,683, 7.915| 4,692 
8 1956—June 30........... 85.455] 45,860] 30,555 | 9.040| 23'545| 110.703] 100,826] 8°404| 2°929 | 62123] 27,370] 8232] 4.667 
: £ mb: 88,477] 48,109] 31,568 | 8,800] 27,006] 117,345] 107,161] 9,844 2°074 | 67,434] 27/810] 81450] 4,651 
18 State member banks 
1941—Dec. 31........... 15,950] 6,295] 7,500 | 2,155] 8,145| 24,688] 22, 3,739} 621 | 13,874] 4,025] 2,246] 1,502 
14 SUED, OB. oc cccsccos 37,871] 8.850) 27°089 | 1,933) 9°731 "084| 44; 4,411| 8,166 | 24,168] 7,986] 2°945| 1'867 
| 13 Seen, Bho coccccees *$66] 11,200) 191240 | 2'125| 10,822) 43°879| 40; 3,993] "381 | 27,068] 9°062| 3'055| 1/918 
12 SE, Bh nccssecces 43,093] 20/538] 18.417 | 4.138] 12/414| 56.407] 51; 5:269| 1,207 | 33,177| 11.748| 4/125] 1/871 
| 14 Se epeeeee *208] 27,554] 17/118 | 4,536] 15.719] 66,002) 59° 6,549] 1,264 | 39.559] 12'482| 4'868| 1.851 
ob 1956—June 30........... 48°973| 28923] 15'671 | 4.379| 13.992] 64/117] 57. 6.104] 1.877 | 36.781| 12/801] 5.061) 1.832 
| ee 50,291] 29,924] 16,007 | 4,359] 15,900] 67.530] 60, 7,012} 1,218 | 39,416] 13,098] 5,205} 1/811 
| 
3 Insured nonmember 
14 commercial banks 
4 ee ' é ; ’ ? . : 1 . 59| 6,810 
1 5,776] 3,241; 1,509 | 1,025] 2,668} 8,708) 7 129 53 | 4,162} 3,360) 9 
14 SEER, Bre cescccces 14,639] 2'992| 10,584 | 1,063] 4,448| 19,256] 18° 244| 1,560 | 10,635} 5/680| 1,083] 6,416 
14 EEE, Roo c..cesees 6.444] 4,958] 10/039 | 1.448] 4/083] 20°691| 19: 266} 149 | 12° 6,558] 1,271| 6.478 
14 SEE, Thc wccscceces 22,536] 9,886] 10/215 | 2.436] 5/088] 27.911] 25°657]| 393) 439 | 15,879] 8.947| 2°044| 6.647 
14 SPEED, 98 ccc scccces 3,829] 11,108] 10/081 | 2.640] 5,067] 29,220] 26; 408} 370 | 16,749] 9°252) 2°199| 6.677 
14 1956—June 30........... 23.942] 11,600] 9/621 | 2.720) 4.592] 28'884| 26.31 355| 415 | 15.988] 9°558| 2°309| 6'713 
14 a a ee 24,859] 11,808] 10,274 | 2,777| 5,448| 30,667| 28,073] 427] 425 | 17,497] 9,724] 2'336| 6.737 
Cestananed commember 
346 commercia 
351 SeEND, Bho cc.ccccces 1,457] 455| 761 241} 763} 2,283) 1, 329 1,291 253} 329, 852 
359 SR, Dh caccccensd 2'211) 318] + 1,693 200| 514) 2/768) 2: 181 1,905 365, 2791 714 
353 1947—Dec. 314.......... 2'009} 474, 1/280 255| 576, 2,643) 2; 363 18} 1,392} 478) 325] 783 
336 SE, A occa ceckes 1. 492} "969 339} 397] 27250; 1. 433 18} 1,085} 335) 3241 536 
300 SD. Dh cacnavcted 1,71 520} 827 370| 357] 2.126 1. 370 12} 1,039} 322} 320) 499 
292 SED Bi icnvcccvct 1°664) 513) 785 365, 318] 2.036 1: 377 11 932} 326] 326, 470 
291  sepengacey: 1,521] 471; 714 336, 369) 1,946] 1,56 310 16 936} 300; 313; 444 
= All nonmember commercial 
290 See 7,233] 3,696] 2,270| 1,266] 3,431] 10,992] 9, 457 5,504 3,613) 1,288] 7,662 
°285 1945—Dec. 31........... 16,849] 3,310) 12,277 | 1,262) 4,962} 22,024] 20, 425 14,101 6,045| 1,362) 7,130 
283 1947—Dec. 314.......... 18,454) 5°432| 11,318 | 1,703] 4,659] 23,334] 21; 629} 167 | 13,758| 7,036] 1,596] 7.261 
282 1954—Dec. 31........... 24.337] 10°378| 11,184 | 2°775| 5°485| 30,161] 27°5 825| 457 | 16, 9'282| 2/368) 7°183 
282 1955—Dec. 31.........-- 25,546] 11,628] 10,908 | 3.010) 5,424) 31.347) 28'5 778| 382 | 17,788| 9°574| 2'519| 7°176 
1956—June 30........... 25.605] 12.114) 10.406 | 3.085| 4.909] 30.920] 27.96 732| 426 | 16.920] 9:884| 2636] 7°183 
_— aE. oda dieu 26,381] 12,279] 10,989 | 3,113) 5,817] 32,613' 29,635] 737| 440] 18,433] 10,024) 2,649] 7,181 
6,219 Insured mutual savings banks 
ety a Si 1,693] 642) 629 421 151| 1,958 7 aid etidinaiahl 1,7 164 52 
51 SEED, Da ceccrsesee 10, 3,081| 7,160 606} 429] 11,424) 10,363]....... i2 10,351} 1,034) 192 
6, 501 $OeP—Een, 38......00005 12:683] 3/560) 8/165 958|  675| 13,499 E i 2 12} 12:192] 1,252) 194 
6, 326 1954—Dec. 31........... *830] 11,651 6.117 | 3,062} 832) 21/981] 19,885 3 3 48} 19/831] 1,920) 218 
6,220 1955—Dec. 31........... 22,331] 13,563) 5,858 | 2.910] 785| 23,458] 21.23 3 3 49| 21/182] 23006) 220 
6,177 1956—June 30........... 23,168] 14.514] 5°636| 3.018] 739] 24°271| 21:95 3 2 24| 21,930] 2:061| 220 
ie PU iE<ek ¢ckee "170 15,542} 5.518 | 3,110] 739) 25,282] 22:88 2 3 23| 22'857| 2,130] 223 
o ix Noninsured mutual savings 
wis 1941—Dec. 31........... 8,687] 4,259] 3,075 | 1,353] 642] 9,846] 8,744]... 6 8,738] 1,077] 496 
6°13! SD, The cocciccece '361] 1,198} 3,522 641 180} 5°596| 5:022)....... 2 5,020} ‘558} 350 
$124 1947—Dec. 314.......... 5'957] 1.384) 3/813 760} 211; 6.215) 5: ee 1 2| 575531 637) 339 
, = | Menger ‘ ‘ ; y 1 , ‘ a é 
1954—Dec. 3 7°038] 3°346| 27630] 1,061 94, 7.295] 6 1 2| 6.471| 7741 309 
= 8 RRR 7,567] 3.893| 2/601 | 1.072} 180| 7,816) 6,950)....... 1 2| 6,947} 806] 307 
1956—lune 30..........- 7°398] 4°125| 2'661 | 1.112} 178] 8.150) 7°225]....... 1 2| 7.222] 8241 307 
_— SOBs occscccest 7,770] 4,235| 2453 | 1,082} 182] 98,028) 7,146)....... 1 2| 75143] 817] 304 



















































































For other notes see preceding two pages. 


Nore.—For revisions in series prior to June 
for July 1947, pp. 870-871. 





30, 1947, see BULLETIN 
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COMMERCIAL BANKS 





{In millions of dollars) 


LOANS AND INVESTMENTS OF COMMERCIAL BANKS, BY CLASSES! 


































































































Loans? Investments 
Com- canes § for U.S Government obligations Obli- 
mer- purcnaees ga- 
Total cial or carrying Other | tions 
Class of bank loans —-% securities Direct 
in- : loans of 
one — clud- | Agr) _______| Real | “4, States |Oth 
call date invest- ing | cul es- | in. |Other! rota) aan | tome 
ments e S | tur- | To tate | qj. | loans Certifi- Guar-| jolit- | rities 
pen | al |brok- loans | “Y cates | an- | °° = 
mar- ers | 1° vid- of in- teed | ical 
ket ead oth- uals debt- Notes | Bonds sub- 
pa- deal-| ° od. divi- 
per on oom | sions 
All commercial | | | 
banks: | 
1947—Dec. 31....}116,284 18,167|1,660) 830)1.220) 9.393) 5,.723|1,.063|78, 226) | 7.789) 6,034/53, 191| 14) 5.276|3.729 
1955—Dec. 31. 160,881 33, 245|4,475|3 , 263) 1, 774/20, 809/17, 185|3, 117/78, 280 4. 219, 2,318) 14, 034/41 ,010) 11/12,698/3 990 
1956—June 30.... 160 , 008/8 36,111|4,254|/2.695/1 738/21 , 787/18, 365|3 , 286/73 , 122)56 2’ 1.247|12 .727\39, R15) 14/12,929/3 573 
. 31....9165,123 38 ,720/4, 161/2, 589) 1 ,69122, 509/18, 850/3, 343/74, 821 5°924 1,997) 11,823)38, 796) 13}12,901|3, 368 
1957—Mar. 14....]163,602 38 , 5524/4, 155|2, 363)1,623)22, — 713|3,809 73,582 ® 2? 266/11, 1125/38, , 659) 2 cir 3,435 
| 
All insured com- | | 
mercial banks: | 
1941—Dec. 31 49,290 9,214/1,450 614| 662) 4,773 4,545 |28,031)21,046] 988)...... 3,159|12,797) 4, 102| 3,.651/3, 333 
1945—Dec. 31 121,809 9,461) 1,314/3, 164|3,606) 4,677) 2,361|1,181 19,071 16,045)51, 321 22) 3,873|3,258 
1947—Dec. 31 114,274 18,012|1.610| '823/1,190| 9:266| 5'654|1.028 7,552) 5,918|/52,334 14| 5,129}3 621 
1955—Dec. 31....]159, 164 33 ,092|4 , 396|3,229)1,742 20; 692|17' 104 3,091/7 2, 292/13, 856/40, 502) 10, 2, = 3,853 
1956—June 30. . 4158 , 344 35 .944'4. 190/2, 669/1, 704/21, 671) 8, 284|3,259 1, 228/12, 552|39 290) 13|12 694) 3,442 
Dec. 31....]163,601 38, 57114, ee 565 1, 669/22. 394/18, 765/3, 325 1,981\11,722)38, 358) 13}12,675 3,258 
' | 
Member banks. | 
1941—Dec. 31....] 43,521 8,671; 972) 594) 598) 3,494 3,692 |25,500}19,539] 971)...... 3,007\11, 729| 3,832) 3,090/2,871 
1945—Dec. 31....]107,183 8,949) 855\3,133|3,378| 3,455) 1,900}1,104 16,985 14,271 /44, 792 16| 3,254/2,815 
1947—Dec. 31....] 97,846 Sher 1, 811|1,065| 7,130) 4,662) 952 5.816) 4 815/45, 286! 10) 4,199|3.105 
1955—Dec. 31....}135, 360) 2,726|3, 150)1 , 560/16, 391/14, 313/2,943 1,738) 11,508) 34, 192) 9'10,444|3, 236 
1956—June 30....]134,428 2, 552)2, 586)1 ,522)17, 172)15, 330)}3,087 840 10; 332/33 ,029) 12)10,557/2, 862 
. 31....9138, 768 2,478|2,447/1,473|17, 811/15, 765|3, 147 1,469) 9, 493, 32,218 12/10 ,494)2, 665 
1957—Mar. 14... .1137,492 \2, 474|2,216)1 402/17, 753)15,633)3, "613 1, 679 8, 914) 32,090 12)}10, 780)2,716 
New York City:4 | 
1941—Dec. 31....] 12,896 8 412) 169 123 554 | 8,823] 7,265] 311)|...... 1,623) 3,652 1,679 729| 830 
1945—Dec. 31....] 26,143] 7,334) 3,044)..... 2,453)1,172 80} 287) 298 3,433) 3,325,10,337 1} 606) 629 
1947—Dec. Eaeoes 20,393] 7,179] 5,361)..... 545) 2 111 564; 330 640} 558| 9,771)......| 638] 604 
1955—Dec. 31. 23, 583 17|/2,144| S11 577| 1,506)1 ,006 100} 1,141) 5,002 2) 1,609) 539 
1956—June 30. 23,270) 111,691; 494) 609) 1,590)1,044 70| 1,082) 4,529 4 1,514) 371 
Dec. 23,809 1|1,409| 402; 617) 1,558)1,049 194) 976) 4,160) 3, 1,406) 358 
1957—Mar. ia 23,793 } 1}1,292| 373 599} 1,509)1,292 176 895 ae 3} 1,578) 341 
Chicago: * | 
1941—Dec. 31....] 2.760) 732 6| 48 52 22 95 
1945—Dec. 31....] 5.931 760 2} 211) 233 36 51 40 
1947—Dec. 31....] 5,088] 1,418 3 73 87 46 149) 26 
1955—Dec. 31....] 6,542 2,390 15} 275) 99 128 316) 184 
1956—June 30... 6,336 2,663 13} 170) 9%6 133 384) 187 
Dec. 31....] 6,473 2,781 17; 203 97 134 439; 178 
1957—Mar. 14....] 6,434 2,789 8; 160 95 135 348} 180 
| 
Reserve city banks: 
1941—Dec. 31. 15,347 3,456, 300; 114) 194) 1,527 1,512 
1945—Dec. 31.... , 108] 8,514) 3,661; 205) 427/1,503| 1,459 855| 404 
1947—Dec. 31....] 36. é 7,088) 225) 170| 484) 3,147) 1,969) 366 
1955—Dec. 31....] 52,459 13,212) 566; 542) 696) 6,962) 5,916/1,180 
1956—June ees $2,071 13,978} 520) 502; 676) 7,357| 6,306 1,265 } 
Dec. 31....] 53,915 15,170) 489} 501| 712) 7,654) 6.512 1,289|22. | 3 
1957—Mar. is .-- 52,86913 14,798| 463) 443) 679) 7,569) 6,446 1,468/21,561 | 
¢ “eomtry banks: 
941—Dec. 31....] 12,518 1,676| 659 20; 183) 1,823 1,530 6,628] 4, | euninie 481; 2.926) 61) 1, 222)1 ,028 
1943—Dec. = , 1,484; 648) 42) 471) 1,881 707| 363|29, 407/26. 630| 5,102) 4,544/16.713) 9) 1,342)1,067 
1947—Dec. 31....] 36,324 3,096; 818 23} 227) 3:827| 1,979] 229|26.125]22.857] 480) 2,583] 2,108|17.681) 6) 2,006/1 , 262 
1955—Dec. 31....] 52,775 6,290\2,127| 189) 255| 8,723) 6,575| 573\28,397}22. 913) 5 056|14, 825) 3| 4,581|1,246 
1956—June 30....] 52,752 6,892/2,019| 223) 257) 9,073) 7,050) 590\27,035 489 4,688 14.628) 4) 4,731|1,228 
Dec. 31....] 54,571 7,080|1,972) 334) 261) 9,407) 7,256} 631/28,080} 792| 4,458) 14,420) 4) 4,827|1,215 
1957—Mar. 14....] 54,396 7,055|2,003| 321; 256) 9,451) 7,330| 673/27,777 929| 4,246 14,444) 4; 4,968)1,272 
| } 
All nonmember 
banks :3 | 
1947—Dec. 31....] 18,454 1,205) 614 156, 2,266) 1.061) 111|13,021 206} 1,973) 1.219) 7,916) 4, 1,078) 625 
1955—Dec 31....] 25,546 2,226)1,750| 113) 214) 4,428] 2,872) 174/13, "918]10,908] 970) 580) 2,527| 6,829) 2| 2.255| 755 
1956—June 30....] 25.605 2.385\1.702| 110) 216) 4.625) 3.036} 200)13.492 5; 407 2! 396| 6,797) 1| 2,374) 712 
Dec. 31....] 26,381 2,424)1,683) 143) 218) 4,708] 3,085) 196/14, 10 528) 2,330) 6,588) 1} 2, 704 
| | 

















1 All commercial banks in the United States. These figures exclude 
possessions exce m for one bank in Alaska that 
During 1941 three mutual 2 


data for banks in U. S. 
became a member bank on Apr. I, 19 
savings banks members of the 


for classes of banks is affected somewhat by changes in Federal Reserve 


Federal Reserve System; these 
banks are included in member a & but are not included in all insured 


commercial banks or all commercial banks. Comparability of figures 





membership, insurance status, and the reserve classifications of cities and 
individual banks, and by 

inning June 30, 1948, figures for various loan items are 
gross (i e., before deduction of valuation reserves); they do not ‘add to the 
total and are not entirely comparable with prior figures. Total loans 
continue to be shown net. 


For other notes see opposite page. 
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RESERVES AND LIABILITIES OF COMMERCIAL BANKS, BY CLASSES! 

















[In millions of dollars) 
Demand deposits Time deposits 
Re- De 
—_— mand | Interbank Certi- | Indi- Indi- Capi 
Class of bank with de deposits States | fied | viduals, U. S. | States | Bor- 
and Federal f Govt.| and | row- 
call date Re posits | U.S.| and and | partner- | Inter- and | polit- iner- ings 
ad- Govt. political] offi- ships, | bank ships, counts 
serve ed bdi- ° d Postal) ical 
Bank just Do- | For- su cers my Sav- | subdi-|@"4 cor- 
5 s visions checks, - r) et) pora- | 
mestic5| eign ote. tions ings jvisions| tions 
All commercial 
banks :3 
1947—Dec. 31....] 17.796 87,123) 11,362) 1,430) 1,343) 6,799) 2,581) 84,987 240 111 866) 34,383) 6510,059 
1955—Dec. 31....] 18,721 109,905) 13,512) 1,546) 3,709) 10,273) 3,904) 109,011) 1,585 356) 2,340 46.013 159 15,300 
1956—June 30....] 18,232 104,761} 12,069) 1,557) 5,232) 10,768; 3,244) 101,812) 1,613 332) 2,493) 47,205 35415,927 
Dec. 31....] 18,706 111,405) 14,338) 1,794) 3,733) 10,449 , 785) 111, 1,460 330) 2,384 48° 193 75:16, 302 
1957—Mar. 14... .] 18,627 108,290; 11,453) 1,582) 2,040) 9,998 ,093) 105, "731 1,486 328} 2,522) 49, 748.1, 708 16,483 
All insured commer- 
cial banks: 
1941—Dec. 31 12,396 37,845| 9,823 673| 1,762) 3,677| 1,077| 36,544 158 59} 492) 15,146 10 6,844 
1945—Dec. 31 15,810 74,722| 12,566) 1,248/23,740| 5,098) 2,585) 72,593 70 103 496) 29,277 215 8,671 
1947—Dec. 31 17,796 85,751} 11,236) 1,379) 1,325 ,692| 2,559) 83,723 54 111 8 33,946 61 9,734 
1955—Dec. 31....] 18,721 108,887} 13,390) 1,516) 3,697) 10,138) 3,879) 108,131) 1,367 356| 2,282) 45,756 145/14,980 
1956—June 30....] 18,232 103,844) 11,963) 1,516} 5,221) 10,641! 3,217) 101,034) 1,383 332| 2,432| 46,941, 33715,600 
Dec. 31....] 18,706 110,487) 14,226) 1,755) 3,717) 10,350) 3,744 110; 252) 1,301 330} 2,329) 47,949 5615,988 
Member banks, 
total: 
1941—Dec. 31 12,396 33,754, 9,714) 671) 1,709) 3,066) 1,009) 33,061 140 50} 418) 11,878 4 5,886 
1945—Dec. 31 15,811 yl 12,333) 1,243|22,179| 4,240) 2,450) 62,950 64 399) 23,712 208, 7,589 
1947—Dec. 31 17,797 73,528| 10,978) 1,375| 1,176) 5,504) 2,401) 72,704 50 105 693| 27,542, 54 8,464 
1955—Dec. 31....] 18,722 92,435) 13,002) 1,511) 3,327) 8,075| 3,638) 93,687) 1,353 327| 1,865 ,972,  13712,783 
1956—June 30....] 18,234 88,139) 11,627) 1,510) 4,806) 8,496) 3,004 , 404) 1,370 302| 1,954] 37,916 30213,293 
Dec. 31....] 18,707 ae 13,818) 1,749) 3,292) 8,211) 3,475) 95,163) 1,289 301) 1,839 ,769 4813,655 
1957—Mar. 14....] 18,628 91,311) 11, "059 , 546] 1,789} 7,778} 2,807) 91, "017 1,308 296) 1,965) 40, "0281, 56413" 796 
New York City:4 
1941—Dec. 31....] 5,105 10,761; 3,595 607 866 319 450; 11,282 Ce 29 TOM, 601) Bs 
1945—Dec. 31....] 4,015 15,065; 3,535) 1,105) 6, 237; 1,338) 15,712 17 10 20| 1,206 195 2,120 
1947—Dec. 31....] 4,639 16,653 < 1,217 267 290; 1,105 7 12 12 14, 1,418 30 2,259 
1955—Dec. 31....] 4,431 16,493 , 364) 1,151 756 302} 1,498) 18,919) 1,085 59 72| 2,171 1) 2,745 
1956—June 30....] 4,331 15,695} 3,080) 1,190) 1,166 396} 1,110) 17,396) 1,058 35 60 ,285 38 2,805 
Dec. 31....] 4,375 15,974) 3,622) 1,400 747 286} 1,172) 18,482) 965 36 44) 2,395 2 2,873 
1957—Mar. 14....] 4,458 16,763} 2,833) 1,216 286 261; 1,107) 18,556} 977 34 46| 2,612 430 2,880 
Chicago :4 
1941—Dec. 31 1,021 2,215) 1,027 8 127 233 34 » ENE EE ee ee 476.... 288 
1945—Dec. 31 942 3,153) 1,292 20) 1,552 237 66 BL as cante 46 esebesaeun _ = 377 
1947—Dec. 31 1,070 3,737; 1,196 21 72 285 63 B,BFPicccess 2 9 902)..... 426 
1955—Dec. 31....] 1,135 4,349) 1,246 40 222 299 85 4,781 11 6 8) 1,313 3, 628 
1956—June 30....] 1,115 4,092) 1,149 36 350 399 98 4,283 10 6 9) 1,288) 1 639 
Dec. 31....f] 1,158 4,272) 1,318 184 294 85 4,690 7 5 12} 1,302 4 660 
1957—Mar. 14.... , 004 4,088} 1,100 38 88 316 72 4,397 7 4 12} 1,296 255 654 
Reserve city Seties 
1941—Dec. -| 4,060 11,117) 4,302 54, 491) 1,144 286; 11,127 104 20; 243 ,542..... 1,967 
1945—Dec. gee 6,326 22,372} 6,307 110) 8,221} 1,763 611} 22,281 30 38 160} 9,563 2 2,566 
1947—Dec. 31....] 7,095 25,714, 5,497 131 405| 2,282 705; 26,003 22 45 332 045 1] 2, 
1955—Dec. 31....] 7,727 33,757, 6,903 303) 1,288} 3,048) 1,035) 35,752 239 106) 941| 15,117 82 4,641 
1956—June 30... 7,471 ,203) 6,078 269) 1,918) 3,120 862) 33,341 286 112) 1,013) 15,392 179 4,902 
Dec. 31....] 7,649 34,046; 7,298 286) 1,20 3,092} 1,036) 36,519 294 114 9 15,748 21 5,076 
1957—Mar. 14....] 7,624 33,173) 5, 851 277 704| 2,667 34,683 294 114 5 16. 139 592 5,101 
Comte banks: 
1941—Dec. 2,210 , 66 790 2 225; 1,370 239 8, 30 31 146) 6,082 4 1,982 
1945—Dec. 31 4,527 23,595; 1,199 8| 5,465) 2,004 435; 21,797 17 52 219) 12,224 11 2,525 
1947—Dec. 31 4,993 27,424) 1,049 7| 432) 2,647 528 5.203 17 45 337| 14,177 23) 2,934 
1955—Dec. 31 5,429 37,836, 1,488 17| 1,061] 4,425) 1,020) 34,235 18 157 844| 18,371 52 4,769 
1956—June 30 5,316 36,149) 1,321 15] 1,372) 4,581 934; 32,383 17 148 871} 18,950 84 4,947 
Dec. 31....] 5,526 39,028) 1,580 16} 1,160} 4,538) 1,183) 35,473 22 146| € 847| 19,324 21) 5,046 
1957—Mar. 14....] 5,542 37,287; 1,275 14 711} 4,533 860} 33,381 31 143) 912) 19,981, 287) 5,162 
All nonmember 
banks :3 
1947—Dec. 31....f. 0.06. 13,595 385 55 167) 1,295 180} 12, 190 6 172| 6,858 12 1,596 
19$5—Dec. 31....]....... 17,470 510 36 382) 2,198 265; 15,324) 231 29| 475) 9,071 22) 2,519 
1956—June 30....}....... 16,621 442 47} 426) 2,272 240; 14,408 243 30 539} 9,314 52 2,636 
Be Bes ctbanvens 18,085 521 45 440} 2,238 310) 15,885 171 29 546, 9,449 27 2,649 















































3 Breakdowns of loan, investment, and deposit classifications are not 
available priot to 1947; summary figures the 
preceding table. 

4 Central reserve city banks. 

5 Beginning June 30, 1942, excludes reciprocal bank balances, which on 


for earlier dates appear in 


reported as in process of co! 


For other notes see opposite page. 


Dec. 31, 1942, aggregated $513 million at all member banks and $525 
million at all insured commercial banks. 
¢ Demand deposits other than interbank and U. S. Govt., less cash items 

















































































































936 WEEKLY REPORTING MEMBER BANKS 
LOANS AND INVESTMENTS OF BANKS IN LEADING CITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 
Loans! U. S. Government obligations 
—aowe ee vo ee a 
For purchasing 
or carrying securities 
Loans | | 
Total SL | 
loans |. 2nd Com- Cer- | Other | Loans 
Month or date and invest- _ | mer- , | To brokers To others : tifi- secu- to 
invest- | ments Loans cial Agri- | and dealers Real Other cates vities | bank 
ments ad- ad- aad cul- Se wud § Total | Bills | of in- | Notes | Bonds? F . 
justed ! | justed! Pe tural | . | loans ; debt- 
trial bah Other an Other = 
o- cari ob ouri at 
liga-|~. | liga- |"... | — 
tions ues | tions Ges | 
Total— 
Leading Cities | j 
} | } 
1956 | July 
| | i 
US. 5 cnn tasen 86,379] 85,018} 50, 904)28 , 253 461 2,334 1,267 8,622!10,828/26,306} 590 359| 5,952) 19,405) 7,808) 1,361 
1957 | June 
July 
June...........] 88,050] 86,901] 53,784)31,495 424 1,880 1,168 8 ,665|11,201/25,507]}1 ,437| 1,513) 4,209) 18,348) 7,610) 1,149 
| res 88,287] 87,097] 53,834)31,587 430 1,710 1,157 8,658) 11, 348/25 ,687]1,811| 1,402) 4,239) 18,235) 7,576) 1,190 —_ 
| une 
Same Sercnccaa 87,634] 86,210] 52,834]30,750 420 1,767 1,163 8 ,649)11, 134/25, 790}1 , 638 1,561] 4,228) 18,363) 7,586) 1,424 June 
a: ee 87,647] 86,754] 53,413}31,094 425 1,940 1,168 8,667|11, 167/25, 690]1, 585) 1,536) 4,226) 18,343) 7,651 893 Jun 
| ere 88,725] 87,670] 54,434]32,039 424 1,969 1,170 8, 675/11, 205/25 ,633}1,541| 1,527) 4,233) 18,332) 7,603) 1,055 
June 26........] 88,196] 86,972] 54,454/32,097 428 1,842 1,169 8 ,667/11,301/24,917] 985) 1,429) 4,151} 18,352) 7,601) 1,224 ~~ 
} | uly 
July 3........] 89,303] 88,204] 54,282131,877 433 1,892 1,184 8, 649/11, 303/26, 310]2,334| 1,475) 4,229) 18,272) 7,612) 1,099 July 
) 88,670] 87,581] 53,972)31,755 431 1,710 1,162 8 645/11, 324/26,020]2,013) 1,455) 4,236) 18,316, 7,589) 1,089 July 
2. ee 88,260] 87,090] 53,852131,641 429 1,679 1,157 8 ,657/|11,345\25 ,642]1,725| 1,409) 4,319) 18,189) 7,596) 1,170 July 
BE Dee cvnssss 87,605] 86,244] 53,496]31,355 428 1,610 1,143 8,666) 11, 350)25 ,223]1,481) 1,327) 4,203) 18,212) 7,525) 1,361 
July 31........] 87,597] 86,365] 53, 568131,310 428 1,660 1,142 8, 675/11,412/25,241}1 , 504) 1,342) 4,207) 18,188) 7,556) 1,232 
New York City 
1956 July 
} See 23,084] 22,279] 14,736]10,094 1 72)1,541 20; 471 585| 2,200) 5,666] 196 74| 1,017) 4,379) 1,877 805 
1957 ’ Jun 
July 
June........... 23,583] 22,871] 15,737111,785 1 82/1 ,086 10| 389 558) 2,148) 5,477] 539 205 767| 3,966) 1,657 712 
= .. «+f 23,378] 22,646] 15,551}11, "SO 1 68) 950 10| 388 548) 2,157) 5,422] 453 180 851} 3,938) 1,673 732 i 
un 
te Oo . ispensa 23,435] 22,511} 15,232,11,396 1 33)1,055 10| 383 552) 2,124) 5,615] 666 211 768| 3,970) 1,664 924 Jun 
S| er 23,354] 22,828] 15, 559}1:, 554 1 97\1,134 10} 389 561} 2,135) 5,588] 645 209 771| 3,963) 1,681 526 Jun 
SS) eee 23,928] 23,282] 16,091]12,081 1} 139)1,089 10} 393 562| 2,138) 5,55 594 224 770} 3,962) 1,641 646 
ae 23,614] 22,863] 16,067]12,110 1 59/1 ,066 10| 393 $56) 2,194) 5,156} 251 177 757| 3,971} 1,640 751 er 
uly 
i Seaerers 23,946] 23,231] 15,924)11,949 1 82/1 ,085 10} 402 542) 2,175| 5,644] 659 188 834) 3,963) 1,663 715 July 
July 10........] 23,412] 22,774] 15,673]11,846 1 68) 961 11] 389 548) 2,171) 5,429] 432 164 868} 3,965) 1,672 638 July 
July 17........§ 23,354) 22,571] 15,519111,761 1 44, 938 10} 385 546) 2,156) 5,279] 422 180 814; 3,963) 1,673 783 July 
gg RS 23,122] 22,273) 15,274]11,580 1 42| 894 9| 383 550) 2,137] 5,336] 382 181 868) 3,905) 1,663 849 
July 31........] 23,058] 22,383] 15,368]11,616 1} 107| 874 9} 37 553} 2,150) 5,322] 368 186 871} 3,897) 1,693 675 
Outside 
New York City 
1956 July 
BM .. cntemeana 63,295] 62,739 36, 168]18, 159 460 721 776 8,037) 8,628)20,640] 394 285) 4,935) 15,026) 5,931 556 
1957 Jun 
July 
IE 64,467] 64,030] 38,047/19,710 423 712 769 8,107) 9,053|}20,030] 898) 1,308) 3,442) 14,382) 5,953 437 
re 64,909] 64,451] 38,283]19, 837 429 692 759 8,110) 9,191}20,265]1,358) 1,222) 3,388) 14,297) 5,903 458 i 
‘ 
= «-| 64,199] 63,699 37, 602]19, 354 419 679 770 8,097) 9,010|20,175} 972) 1,350) 3,460) 14,393) 5,922 500 Jun 
ere 64,293] 63,926] 37,854]19,540 424 709 769 8,106) 9,032\20,102] 940) 1,327) 3,455) 14,380) 5,970 367 Jun 
ee Oe 64,797] 64,388] 38, 343]19,958 423 741 767 8,113) 9,067|20,083] 947) 1,303) 3,463) 14,370) 5,962 409 
June 26....... 64,582] 64,109] 38, 387119, 987 427 717 766 8,111) 9,107|19,761] 734) 1,252) 3,394) 14,381) 5,961 473 _ 
July 3........] 65,357] 64,973] 38, 358119 ,928 432 725 772 8,107) 9,128)20,666]1,675| 1,287) 3,395) 14,309) 5,949 384 July 
July 10........] 65,258] 64,807] 38, 299119, 909 430 681 762 8,097) 9,153\20,59111,581) 1,291) 3,368) 14,351) 5,917 451 July 
July 17........] 64,906] 64,519] 38, 333119, 880 428 697 762 8,111) 9,189)20,263}1, 303) 1,229) 3,505) 14,226) 5,923 387 July 
July 24........] 64,483] 63,971] 38,222119,775 427 674 751 8,116) 9,213)19,887]1,099| 1,146) 3,335) 14,307) 5,862 $12 a 
BE Deietiseer 64,539] 63,982] 38, 200]19 , 694 427 679 754 8,122) 9,262)19,919]1, 136 1, 156) 3,336) 14,291) 5,863 557 , 
eens pee Renate iter 
1 Exclusive of loans to banks and after deduction of valuation reserves; 2 Includes guaranteed obligations. 
individual loan items are shown gross. See also NoTE on opposite page. 



















































































WEEKLY REPORTING MEMBER BANKS 937 
RESERVES AND LIABILITIES OF BANKS IN LEADING CITIES 
[Monthly data are averages of Wednesday figures. In millions of dollars] 
Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits Borrowings 
| Re- Bal- nant oe Indi- Demand 
ances | mand | vid- : vid- Cap- 
serves | Cash with de- | uals, States | Certi- uals, States U.S. ital 
er | Loans Month or date with in ye este | mast and fied rt and Govt 
>| t F. R. | vault tic] Pad. | mer. | Polit-| and | yy ¢ | Patt | polit- y From | madi 
s | banks Banks at “r- | ical | offi- ong Poe BP Time | F. R. | *fOm | counts 
banks |justed!) ships, eub- | core’ Govt. | ships, sub- Postal} Do- For- Banks others 
= divi- |checks, — divi- =a — eign 
pora- sions | etc. pora- sions 
tions tions 
= Total— 
Leading Cities 
1956 
DR caress ka er 975| 2,535|/55,620/58 ,065| 4,132) 2,180) 2,553)19,600| 1,003 182/10,805) 1,525) 1,311 435) 1,062) 8,812 
8} 1,361 1957 
ais vies 13,397 985| 2,414|55 943/58 495) 4,305) 1,888) 2,451/21, 156) 1,106 180}10.183) 1,579) 1,295 741 713) 9,218 
) ee ae 13,387 975| 2,440/55,069/57,982) 4,059) 1,971} 3,324/21,202) 1,124 187|10,557| 1,665) 1,254 573 667| 9,269 
lO; 1,149 
76| 1.190 a ee ae 13,113 924| 2,358|55,320|57, 144) 4,371) 1,750) 2,367|21,129) 1,105 180}10,173) 1,524) 1,320 366} 1,019] 9,220 
OG Eee 13,619} 1,013) 2,432/56,448)59,718| 4,272) 1.768) 1,511\21,180) 1,097 181|10,330) 1,525] 1,305| 1,071 468) 9,212 
36| 1,424 oy See 13,505 977| 2,457|56,276|59, 105) 4,092) 1,993) 2,800/21,111) 1,098 180|}10,327) 1,593} 1,279 910 610) 9,209 
51 893 SE csi ckcecdae’ 13,350} 1,026) 2,409/55,729)58,013) 4,483) 2,042) 3,125/21,205| 1,124 181} 9,903) 1,674] 1,275 615 755) 9,233 
3} 1,055 
1} 1,224 (a a eo 13,576 899} 2,463/54, 307/57, 306) 4,238) 2,141) 5,004/21,171) 1,125 188}10,576| 1,641] 1,261 970 618) 9,246 
gs See a 13,351} 1,026) 2,359)54,750|57,438| 4,109) 1,892) 3,820/21,174| 1,116 187|10,664) 1,662) 1,274 792 544| 9,244 
(2) 1,099 2 ee eee 13,400 988) 2,513|55,167|58,972) 3,836) 2,011) 3,060)21,221) 1,132 186|10,814) 1,660) 1,252 564 664) 9,227 
39 1.089 > eee 13,334 995| 2,404/55,570|57,915| 3,945) 1,908) 2,349/21,227) 1,125 186|10, 286) 1,697) 1,243 270 826} 9,232 
6} 1,170 Ss 3a a 13,275 966) 2,463|55,550/58,276|) 4,169) 1,903) 2,381/21,219) 1,123 187|10,447| 1,667) 1,238 271 682) 9,396 
5} 1,361 
56} 1,232 New York City 
1956 
ee ee ey 4,131 141 65) 15, 445/16, 807 278) 1,137 789) 2,172 72 36} 3,005) 1,204) 1,022 22 496| 2,778 
7 805 1957 
NS in ahaha aeeee 4,233 145 45|15,784/17,314 262 893 745| 2,642 73 30| 2,848) 1,278 970 150 294| 2,877 
Ae | 4,150 138 49|15,241/16,788 284 978) 1,041} 2,533 72 35} 2,916) 1,362 935 71 259) 2,918 
7 712 
3 732 SE Serra 3,992 139 43/15, 389|16,722 278 817 803) 2,679 75 30) 2,848] 1,228 oo ERO 378) 2,882 
as 4,510 150 46/15 ,963|17,654 269 798 465) 2,703 75 30) 2,835) 1,229 968 327 212) 2,876 
4 924 OS See 4,226 135 50} 16,002/17, 518 245 893 770| 2,592 72 30} 2,889) 1,273 962 275 296| 2,874 
1 526 Rh ais-6 baxne acetal 4,203 154 44/15 ,780|17, 364 254| 1,063 942) 2,593 72 30) 2,822) 1,381 Sei ecese 288) 2,877 
1 646 
‘0 751 7 arr 4,117 132 54|15,156|16, 766 272] 1,062) 1,678) 2,538 73 35| 2,934) 1,346 941 125 225] 2,892 
i See : 4,204 150 37\15,101|}16, 536 278 923) 1,211} 2,531 72 36) 2,909) 1,341 952 152 289| 2,892 
3} «715 TF FeeeEYE 4,068 138 §2|15,270|16,955 275| 1,008 908} 2,539 73 35| 2,926] 1,356 931 78 276| 2,887 
2 638 > ae: 4,079 138 47|15,372|16,711 297 958 679| 2,526 72 35| 2,874) 1,394 ae 185} 2,891 
3 783 Yer 4,281 130 49/15, 306/16,973 299 940 726| 2,529 71 35| 2,935] 1,372 ae 318} 3,029 
3 849 
3 675 Outside 
New York City 
1956 
DS i a itisenneda tl 9,222 834| 2,470/40,175/41,258) 3,854) 1,043) 1,764/17,428 931 146) 7,800 321 289 413 566) 6,034 
1 556 1957 
9,164 840} 2,369)40,159/41,181| 4.043 995) 1,706)18,514| 1,033 150) 7,335 301 325 591 419) 6.341 
a 9,237 837] 2,391/39,828/41,194) 3,775 993) 2,283)18,669| 1,052 152) 7,641 303 319 502 408) 6,351 
3 437 
3 458 eS eee 9,121 785) 2,315|39,931/40,422) 4,093 933) 1,564|18,450} 1,030 150} 7,325 296 326 366 641) 6,338 
A 9,109 863) 2,386/40,485/42,064| 4,003 970} 1,046/18,477| 1,022 151| 7,495 296 337 744 256| 6,336 
2 500 Og seed 9.279 842| 2,407/40, 274/41, 587} 3,847) 1,100) 2,030/18,519) 1,026 150} 7,438 320 317 635 314) 6,335 
0 367 eer 9,147 872) 2,365|39 ,949|40,649| 4,229 979| 2,183)18,612| 1,052 151| 7,081 293 320 615 467| 6,356 
2 409 
1 473 Fa eee eee 9,459 767| 2,409/39,151/40,540| 3,966) 1,079) 3,326)18,633) 1,052 153) 7,642 295 320 845 393) 6,354 
7? ere 9,147 876| 2,322/39,649/40,902) 3,831 969} 2,609|/18,643) 1,044 151} 7,755 321 322 640 255| 6,352 
9 384 eae 9,332 850) 2,461/39,897/42,017| 3,561) 1,003) 2,152/18,682) 1,059 151| 7,888 304 321 486 388) 6,340 
7 451 ee eer 9,255 857| 2,357/40, 198/41, 204) 3,648 950) 1,670)18,701| 1,053 151) 7,412 303 316 270 641| 6,341 
3 387 SS eee ee 8,994 836) 2,414/40, 244/41, 303) 3,870 963) 1,655|18,690} 1,052 152} 7,512 295 312 271 364) 6,367 
2 $12 
3 557 
1 Demand deposits other than interbank and U.S. Govt., less cash Note.—For description of revision beginning Mar. 4, 1953, see BULLE- 
ee items reported as in process of collection. TIN for April 1953, p. 357, and for figures on the revised basis beginning 
Jan. 2, 1952, see BULLETIN for May 1953, pp. 550-555. 





























































































































938 COMMERCIAL LOANS; OPEN MARKET PAPER 
CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY! 
[Net decline, (—). In millions of dollars] 
Manufacturing and mining a he 
| Public | = 
| Trade | oaiiteten | | All | ind’! 
| Metals | Petro- (whole- | Com- Pao “ina | Con- | other a es (Change— 
Period2 Food, | Textiles, and | leum, sale modity com ponoend | struc- types a all 
liquor, | apparel, asetnt | coal, Other and dealers oudes ~~ tion | of | weekly 
and | and | endl \chemical, retail) P Olea) | business | report- 
tobacco | leather ae 3 | and ing 
| rubber | | | banks* 
| | — 
1954—Jan.-June...... —s50s | 55 -—577 | -—10 —1 —4i1 — 363 —175 | 126 71 106 |—1,314 |—1,496 
July-Dec....... 498 | —26 — 548 88 —62 120 539 32 | —225 82 | 132 630 | 539 = 
1955—Jan.-June...... —$40 | 220 177 | 313 153 146 — 461 589 384 134 143 1,257 | 1,078 195 
July-Dec....... 480 71 224 208 63 327 469 704 | 27 | ~ 106 370 3,050 53,206 195 
1956—Jan.-June...... ——e | 1,362 424 369 | 171 — 386 —322 | 365 54 149 2,124 42,243 
July-Dec....... 822 -6 | -7Il 428 72 «| 178 739 98 | 350 —66 | 176 2,719 2,459 
| 
1957—Jan.-June......] —456 148 | 935 291 | 214 | —1 | —$539 366 | 513 —12 | ~54 1,404 | 1,249 
| | | 
ae re —96 —35 98 7) ok 0 | -197 | -1% | -@ | —1 | 11 —264 | —267 
Oe ee 19 40 | 295 201 97 48 | -—66 315 351 » | 85 1,414 | 71,436 195 
July.... ee —§83 21 — 229 —27 9 —42 42 — 280 —83 9 | —3 —665 | —787 
| 
Week ending | | 
1957—May 1.......) —44 —17 | 53 —4 | —28 | 18 —12 85 | 69 —4 s 124 102 
ee: Bede vact —23 1 | -1I1 17 —5 —3 —29 -55 | -10 | -6 | -ll —135 —109 
Ss oo 16 | 94 12 27 =| 26 —25 —35 | 44 12 | 199 226 
May 22....... 2 —19 —17 | 4 2 —26 —26 —90 —12 | -1 | —18 —216 | —241 
FF er —2 —17 —22 —21 —1 —5 —45 -a | <3 | -—3 | ) —237 | -—245 We 
me Bicsdess —10 1 1 30 | 7 —1 —23 76 | —6 | 7 17 100 89 
June 12.. —4 12 74 66 | 38 15 —22 47 48 10 40 324 344 
a ee 45 11 186 om 44 31 7 279 223 | 3 | 5 905 945 
a) ae —13 17 33 34 CO eS 7 3 —28 —87 | 86 | 9 | 23 86 58 
Si 8...:.08 =o ,] -m | =-2 1 -2 | —* 9 ei | <¢ | 28 | -162| -220 = 
July 10....... 1 7 | -33 . . ag 4 | ~% => | 3} -<é —§3% | —i2 1 
MU Ela deces —32 4 —15 14 8 —4 1S | —96 a | 7. | -17 ~94 —114 yiel 
July 24.... —28 —-6 | —8& —14 | 2 —21 14 | — 109 20 | —13 —I1 —253 — 286 3 
July 30...... 6 3 | —@ —s | ae of eee | —2 | 7 | 2 —28 —45 4 
| | | | | 
’ Revised. 3 Includes machinery and transportation equipment. 
1 Data for a sample of about 210 banks reporting changes in their 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 
larger loans; these banks hold over 90 per cent of total commercial loans. 
and industrial loans of all weekly reporting member banks and nearly SIncludes increase of $318 million resulting from errors disclosed 
70 per cent of those of all commercial banks. incident to survey of credit extended to real estate mortgage lenders. ool 
2 Figures for periods other than weekly are based on weekly changes. 
COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 
Dollar acceptances 
Commercial and finance . 
company paper 
Held by: Based on: —_ 
T T Nui 
End of year or month Accepting banks F. R. | Goods stored in or 
Placed | rota! Banks Im- Ex- shipped between 195. 
Placed | direct- Oth-| Ports | ports | Dollar points in: 195 
Total | through ly ers | , into from ex- 195: 
dealers! | (finance To- |Own| Bills Gun For- United | United | change 
paper)2 tal | bills | bought | 2, | eign States | States United | Foreign 159 
* | corr. States | countries 
Sl nig bapeds becaods 1,331 449 882 490 197 | 119 SF aes 21 | 272 235 133 23 55 44 
See 1,745 552 1,193 492 183 | 126 SE wets 20 | 289 232 125 39 64 32 
repre a ? 564 1,402 574 172 | 117 St’ Aveadka 24 | 378 274 154 29 75 43 , 
EE 1,924 733 1,191 873 289 | 203 GP Beds 19 | 565 285 182 17 300 89 195 
Sy ainda ne ce eeind ona ale 2,020 510 1,510 642 175 | 126 49 28 33 | 405 252 210 17 63 100 
SEP Cree 2,443 476 1,967 684 180 | 109 71 18 45 | 441 264 251 4 34 125 
Ras aacen » v'eeheaiice 2,626 509 2,117 723 175 } 111 64 18 48 | 483 270 y a ae 74 129 
a te 2,539 548 1,991 772 189 | 120 70 22 51 | 510 271 259 21 97 124 
See # 549 1,941 805 127 82 17 49 | 529 258 17 113 123 
Oct 2,618 573 2,045 843 203 | 135 69 20 53 | 567 277 281 19 133 133 
iuca¢ cnn vbuasdeee 2,660 568 2,092 924 242 | 167 75 33 52 | 598 277 295 10 199 143 We 
BA rer 2,166 506 . 967 227 | 155 72 69 50 | 621 261 329 227 148 
Gan ndsvesrceended 2,575 548 2,027 |1,012 230 | 156 74 30 62 | 689 291 363 2 197 158 
ie 6.4 0-0enle sip ae 2,714 555 2,159 2 202 | 133 69 24 58 | 708 307 389 2 127 167 
SC ékasenss ceneee 2,650 489 2,161 |1,019 209 | 150 59 23 58 | 728 305 425 2 116 171 
De éidkeneianadanl 2,485 466 2,019 |1,018 195 | 135 60 24 64 | 735 272 471 a 89 182 nie 
SS iene ean awe 72,775 483 ("2,292 984 188 | 142 46 21 63 | 713 227 501 5 73 177 
ee 2,452 454 | 1,998 979 183 | 142 41 23 62 | 711 220 502 21 58 178 in 
are 
’ Revised. Revision includes two additional finance companies. 2 As reported by finance companies that place their paper directly with of p 
1 As reported by dealers; includes finance company paper as well as investors. are | 
other commercial paper sold in the open market. a 
E 
in 1 





























































































































INTEREST RATES 
MONEY MARKET RATES BANK RATES ON SHORT-TERM BUSINb. 
[Per cent per annum] [Per cent per annum] 
Comm’! Fi- U. S. Government Size of loan (thous. of dol., 
and -” nance | prime securities (taxable)? on 
ind’! ime com- ’ , 
change— Year com- | pany | “yr , cna oe | 10- | 100- | 200 
all ants ae mercial | paper t- 3-month bills 10 100 200 and 
weekly ; paper, | placed accep our 
week tet : ances, 9-to 12-| 3- to 5- | 
report- to direct- 90 month | year | 
=s montis!/ _ ¥, days! | Mar-| Rate | issues} | issues4 | 
banks¢ 3- to 6- ket | onnew Annual averages, | | 
eileen months! yield | issues 19 large cities: 
i Ccigoe beasachald 3.6 $5.0 | 4.3 3.9 3.4 
—1,496 ree 3.7 | 5.0 | 4.4 | 4.0 | 3.5 
1954 average..... 1.58 1.42 1.35 .94 -953 .92 1.82 ES Gi ws isan knee 4.2 on 4.8 4.4 4.0 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1.89 2.50 | 
1,078 1956 average..... 3.31 3.06 2.64 2.62 | 2.658 2.83 3.12 Quarterly:! | 
53; 206 19 large cities: 
1956—July....... 3.27 2.94 2.43 2.31 | 2.334 2.62 2.97 1956—Sept........... 4.35 | 5.30 | 4.86 | 4.52 | 4.19 
42,243 PS ae 3.28 3.01 2.65 2.60 | 2.606 3.01 3.36 DNS besnaee 4.38 | 5.32 | 4.90 | 4.63 | 4.20 
2,459 OS rae 3.50 3.13 2.88 2.84 | 2.850 3.17 3.43 om ~~ liceaeivindonn 4.38 | 5.38 4.94 | 4.59 | 4,21 
Ci axaen oe 3.63 3.37 2.88 2.90 | 2.961 3.07 3.29 BUD oannsedew 4.40 | 5.37 | 4.94 4.61 | 4.23 
1,249 Be so ba 3.63 3.38 3.05 2.99 | 3.000 3.15 3.49 New York City: | 
ee 3.63 3.38 3.35 3.21 | 3.230 3.33 3.65 1956—Sept........... 4.20 | 5.26 | 4.84 | 4.46 | 4.09 
— 267 ka snkeare 4.22 | 5.18 | 4.88 | 4.57 | 4.10 
"1,436 1957—Jan........ 3.63 3.38 3.38 3.11 | 3.210 3.17 3.40 —— PRS 4.23 | 5.26 | 4.92 | 4.47 | 4.11 
— 787 ins: smae 3.63 3.38 3.38 3.11 | 3.165 3.23 3.33 eS 4.23 | 5.24 | 4.86 | 4.49 | 4.12 
| 3.63 3.38 3.27 3.08 | 3.140 3.35 3.38 7 — 7 "k Eastern 
BR wsinte 3.63 3.38 3.20 3.06 | 3.113 3.41 3.48 | 
102 | 3.63 3.38 3.25 3.06 | 3.042 3.37 3.60 1956- Sept See 4.39 | 5.36 4.88 4.53 | 4.26 
— 109 Bs oc 94 3.79 3.48 3.36 3.29 | 3.316 3.55 3.77 ae 4.40 | 5.41 | 4.94 | 4.63 | 4.25 
226 | RS 3.88 3.63 3.38 3.16 | 3,165 3.71 3.89 —— ~~ eabasbese 4.40] 5.41 | 4.91 | 4.61 | 4.26 
—241 Ba can decane 4.39 | 5.39 | 4.94 | 4.61 | 4.25 
—245 Week ending: 11 Southern rf Western 
July (ca 2 3.63 3.38 3.19 | 3.238 3.66 3.82 cities: 
89 July 13...] 3.88 3.63 3.38 3.13 | 3.171 3.68 3.83 1956—Gept...ccccces 4.53 | 5.29 | 4.85 | 4.54 | 4.32 
344 July 20...f 3.88 3.63 3.38 3.04 | 3.092 3.70 3.90 7 ee 4.58 | 5.35 | 4.90 | 4.66 | 4.35 
945 July 27... 3.88 3.63 3.38 3.18 | 3.158 3.74 3.98 1957—Mar...... ~---e) 4.60 | 5.42 | 4.96 | 4.64 | 4.35 
r§8 Aug. 3.. 3.88 3.63 3.38 3.34 | 3.363 3.79 3.91 Bs. 54. <deron 4.65 | 5.42 | 4.99 4.70 | 4.43 
—220 ? 
{22 1 Average of daily prevailing oes. bh ay for new bill issues, 1 Based on figures for first 15 days of month. 
—114 yields are averages computed from daily closing bid prices. aa inti ; 
— 286 3 Consists of certificates of indebtedness and selected note and bond issues. op 228.2 ad cuayten we Guus fe Mand 100, 
—45 4 Consists of selected note and bond issues. m 
ricultural BOND AND STOCK YIELDS! 
disclosed [Per cent per annum] 
lers. SS 
| Corporate bonds4 | Industrial stocks 
U.S Gone State and local 
as (long-term) govt. bonds By selected By | Dividends / Earnings / 
eS aoa” ratings groups | price ratio price ratio 
| Totals 
Old New 5 : Indus- | Rail- | Public! Pre- | Com- Com- 
series? | series3 Total>| Aaa Baa Aaa Baa trial road | utility | Served mon¢ mon? 
Number of issues........ 3-7 1-2 20 5 5 120 30 30 40 40 40 14 | 125 125 
red in or : 
yetween 1966 QUIRED. cnncccesees 2.53 2.70 2.46 2.04 3.09 3.16 2.90 3.51 3.09 3.25 3.15 | 4.02 4.70 8.75 
s in: LSP 2.80 2.94 2.57 2.18 3.14 3.25 3.06 3.53 3.19 3.34 3.22 | 4.01 3.93 8.04 
1956 average............) 3.05 3.11 2.94 2.51 3.50 3.57 3.36 3.88 3.50 3.65 3.54 | 4.25] 3.89 6.93 
Foreign 1996—July ......cccceee 2.97 3.05 2.79 2.40 3.34 3.50 3.28 3.80 3.42 3.59 3.48 | 4.16 | ern 
ountries Paes ee 3.19 2.94 2.53 3.52 3.62 3.43 3.93 3.55 3.72 Fac te ve eegegeem 
aia a whe onan eee 3.19 3.24 3.06 2.63 3.60 3.75 3.56 4.07 3.68 3.83 3.73 | 4.39 | 4.04/| 6.00 
Tse cesntereses 3.18 3.24 3.12 2.66 3.67 3.82 3.59 4.17 3.75 3.89 3.82 | 4.42 eee 
44 RR RR lee Be 3.30 3.30 3.39 2.87 3.98 3.90 3.69 4.24 3.82 4.01 3.86 4.56 {See 
32 a ee 3.43 3.36 3.57 3.04 4.19 3.99 3.75 4.37 3.95 4.08 3.93 | 4.63 | 3.90 7.60 
43 | 
89 ee 3.33 3.37 3.51 2.99 4.16 4.04 3.77 4.49 4.02 4.12 3.98 | 4.51 | |) ee 
100 , See ee 3.20 3.26 3.29 2.79 3.96 3.99 3.67 4.47 3.94 4.06 3.97 | 4.47 2 
eS hee 3.25 3.27 3.36 2.88 3.97 3.97 3.66 4.47 3.90 | 4.06 3.95 4.46 | 4.16 | 7.85 
125 atinste bees 3.30 3.35 3.35 2.88 3.95 3.96 3.67 4.44 3.89 4.06 3.94 4.47 DE Eilate-scenécn 
129 is dhind-e-da tle oad 3.39 3.42 3.48 3.00 4.10 4.02 3.74 | 4.52 3.96 4.13 i. oe? fe oes 
124 SRE es Fae 3.61 3.54 3.65 3.19 4.32 4.15 3.91 4.63 4.14 4.26 4.06 | 4.69 | oo J er 
123 Ne wile wae dear 3.63 3.58 3.65 3.17 4.29 4.26 3.99 4.73 4.19 4.39 4.19 5. 2 © 2 eee 
133 
143 Week ending 
148 - ee eae 3.61 3.56 3.67 3.20 4.33 4.24 4.00 4.71 4.20 | 4.36 4.16 4.70 Dit Aabees cess 
"2h Seer eS 3.58 3.56 3.59 3.11 4.24 4.23 3.97 4.72 4.16 4.36 4.17 | 4.70 | 3.67 |...... - 
158 Se ene 3.63 3.57 3.63 3.14 4.28 4.25 3.98 4.72 4.17 4.40 4.19 4.74 x 7 ae 
167 “") Seen ey 3.68 3.61 3.69 3.22 4.30 4.28 4.01 4.74 4.21 4.42 4.21 SS te Dee 
171 Bos vksveors 3.64 3.62 3.71 3.25 4.30 4.31 4.05 4.76 4.26 | 4.42 4.26 4.80 3.76 Jeneeeeeees 
182 
177 
178 1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 1955, the 3 per cent bond of February 1995. 
and pe —_d Yields of State and local govt. obligations 4 Moody’s Investors Service. State and local govt. bonds include gen- 
=e are based on Thursday figures; of revenue bonds, on Friday figures; and oral obligations only. 
ctly with of preferred stocks, on Wednesday \ Figures for common stocks 5 Includes bonds rated Aa and A, data for which are not shown sepa- 
are as of the end of the period, except for annual averages. rately. Because of a limited number of suitable issues, the number of 
2 Consists of fully “So ay : per cent ~~ due or first corporate bonds in some groups has varied somewhat. 
callable after 12 years, thro 955, and those due or callable © Standard and Poor’s an athe mg Ratio is based on 8 median yields 
in 10-20 years, beginning on 1, SOs in a sample of noncallable issues—12 industrial and 2 public utility. 
1 Consists of the 3% per cent pond of 1978-83 and, beginning Feb. 1, 7 Computed by Federal Reserve from data published by Moody’s In- 
vestors Service, 























































































































938 COMMERCIAL LOANS; OPEN MARKET PAPER 
CHANGES IN COMMERCIAL AND INDUSTRIAL LOANS OF WEEKLY REPORTING MEMBER BANKS, BY INDUSTRY? 
[Net decline, (—). In millions of dollars] 
= ne: er 
Manufacturing and mining a 1 
| Public = 
| | Trade | sv gsasas All ind’! 
Metals Petro- (whole- | Com- — — Con- other . - |\change— 
Period2 Food, py ond pom | sale = com> | trans- | Struc- types om =. 
liquor, — a coal, and alers : tion | oO weekly 
and | metal \chemical, Other | retail) pas | oe | business} 4 report- 
prod- | | tion) | 
tobacco uae ucts) | _ and | , ing 
| | rubber | | | banks* 
— 
1954—Jan.-June...... — 505 | 55 -—577 | —10 —1 | —4i1 — 363 —175 | 126 | 71 | 106 |—1,314 |—1,496 
July-Dec....... 498 —26 — 548 88 —62 120 | 539 32 —225 82 132 630 539 H+ 
1955—Jan.-June...... — 540 220 177 313 | 153 | 146 — 461 589 384 134 143 1,257 | 1,078 195¢ 
July-Dec....... 480 71 | 224 208 | 63 | 327 469 704 27 =| 106 370 3,050 53,206 1956 
1956—Jan.-June...... — 302 238 | I, + 4244 | 369 | 171 — 386 —322 365 | 54 149 2,124 | 42,243 
July-Dec....... 822 -6 | - 428 | a 178 739 98 | 350 | —66 176 2,719 2,459 
| } 
1957—Jan.-June. — 456 148 935 291 214 —1 —539 | 366 513 —12 | —54 1,404 1,249 
| | 
1957—May... —96 —35 98 7 | —6 10 —137 —176 | 61 | —1 | 11 —264 | —267 
June.... 19 40 | 295 201 | 97 48 — 66 315 351 29 85 1,414 | 71,436 1957 
July.. —§3 21 229 aT | 9 —42 42 280 —83 9 —3 —665 | —787 
Week eave | 
1957—May 1....... ~44 —17 53 -4 | —28 18 | 12 85 | 69 | —-4 5 124 102 
May ee —23 | -I1 17 | —5 —-3 | —29 —55 -10 | —6 —I1 —135 —109 
3 See 5 16 | 94 12 | 27 26 | —25 —35 | 44 | 12 | 23 199 226 
May 22.. —12 —19 —17 + 2 —26 —26 —90 —12 | —!1 | —18 —216 —241 : 
Se Bei acered —21 —17 —22 —21 -1 -5 | —45 —82 | -—30 | —3 | 9 —237 — 245 Wee 
| 
aes —10 1 1 30 | 7 —1 —23 76 —6 | 7 17 100 89 
June 12.. —4 12 74 66 | 38 15 —22 47 48 | 10 40 324 344 
June 19.. 45 il 186 72 | a4 31 | 7 279 223 | 3 5 905 945 
a; eee —13 17 33 34 9 3 | —28 — 87 86 | 9 23 86 58 
July 3. —31 3 32 —32 —12 —10 | 9 43 | -121 | -8 | 28 —162 | -—220 — 
July 10 I 7 —33 8 8 |}; -5 | 4 | —130 —2 | 1s | —4 —130 —122 1 
July 17. -32 4 15 14 | 8 —4 | 15 —96 22 7 -17 —O4 —114 yiel 
July 24 — 28 —-6 | —86 —14 | 2 —21 | 14 | —109 20 | -—13 —I1 — 253 — 286 3 
July 30.. 6 13 | —63 —4 3 BE Visnienna 12; -—2 | 7 2 —28 —45 # 
| | | 
’ Revised. 3 Includes machinery and transportation equipment. 
1 Data for a sample of about 210 banks reporting changes in their 4 Prior to week ending Jan. 11, 1956, included changes in agricultural 
larger loans; these banks hold over 90 per cent of total eommercial loans. 
and industrial loans of all weekly reporting member banks and nearly SIncludes increase of $318 million resulting from errors disclosed 
70 per cent of those of all commercial banks. incident to survey of credit extended to real estate mortgage lenders. — 
2 Figures for periods other than weekly are based on weekly changes. 
COMMERCIAL AND FINANCE COMPANY PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 
- | 
} Dollar acceptances 
Commercial and finance - 
company paper 
Held by: Based on: — 
T ] Nur 
End of year or month Accepting banks F. R. | | Goods stored in or 
Placed | yo4a1 Banks Im- Ex- | | shipped between 1954 
Placed | direct- Oth | ports | ports | Dollar points in: 1955 
Total | through ly ers | , into from ex- 195¢ 
dealers! | (finance To- |Own| Bills Owe For- United | United | change 
paper)2 tal | bills | bought | 2°, | eign States | States | United | Foreign 159¢ 
corr. | States | countries 
ES er ee 1,331 449 882 490 197 | 119 7 Teeane 21 | 272 235 133 | 23 55 44 
SSE ee ae 1,745 $52 1,193 492 183 | 126 ger BMY: 20 | 289 232 125 | 39 64 32 
SE eike Sse dela sake 1,966 564 1,402 574 172 | 117 Se deoade 24 | 378 274 154 29 75 43 ° 
1,924 733 1,191 873 289 | 203 Oy S.saKs 19 | 565 285 182 17 300 89 1957 
Di iidinstktneneoadhande 2,020 510 1,510 642 175 | 126 49 28 33 | 405 252 210 17 63 100 
PEC Oe TNT Pere 2,443 476 1,967 684 180 | 109 71 18 45 | 441 264 251 9 34 125 
Dein; dishie +s banat 2,626 509 2,117 723 175 | 111 64 18 48 | 483 270 237 13 74 129 
pS See ee , 539 548 1,991 772 189 | 120 70 22 51 | 510 271 259 21 97 124 
Pigs 406% v0 poueas 4 549 1,941 805 209 | 127 82 17 49 | 529 294 258 17 113 123 
Oct. 2,618 573 2,045 843 203 | 135 69 20 53 | 567 277 281 19 133 133 ; 
ae - 2,660 568 2,092 924 242 | 167 75 33 52 | 598 277 295 10 199 143 Wee 
satbaswa 2,166 506 ,660 967 227 | 155 72 69 50 | 621 261 329 2 227 148 
1957—Jan. 2,575 548 2,027 |1,012 230 | 156 74 30 62 | 689 291 363 2 197 158 
ere 2,714 555 2,159 992 202 | 133 69 24 58 | 708 307 389 2 127 167 
Spears e 2,650 489 2,161 |1,019 209 | 150 59 23 58 | 728 305 425 2 116 171 
(Sa: 2,485 466 2,019 |1,018 195 | 135 60 24 64 | 735 272 471 4 89 182 _ 
| eS "2,775 483 |1'2,292 984 188 | 142 46 21 63 | 713 227 501 5 73 177 
Pe atiGeresxenus 2,452 454 1,998 979 183 | 142 41 23 62 | 711 220 502 21 58 178 aa 
are | 
’ Revised. Revision includes two additional finance companies. 2 As reported by finance companies that place their paper directly with of p 
1 As reported by dealers; includes finance company paper as well as investors. are 3 
other commercial paper sold in the open market. 2 
calla 
in I 
7 
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MONEY MARKET RATES 


(Per cent per annum] 


INTEREST RATES 939 





BANK RATES ON SHORT-TERM BUSINESS LOANS 


[Per cent per annum] 















































Fi- U. S. Government Size of loan (thous. of dol.) 
} nance Prime securities (taxable)2 an 
Prime com- , | 
Year com- | pany | "en , er loans} y_ | 19 | 100- | 200 
eonth. or mercial | paper accept- 3-month bills 10 | 100 | 200 and 
week Paper, | placed | ances, 9-to 12-| 3- to 5- over 
ths! 1 90 M R month | year 
ee y» days! ar- | Rate | issues} | issues4 
3- to 6- ket | on new Annual averages, 
months! yield | issues 19 large cities: 
INES svcchicinel 3.6 | 5.0 | 4.3 | 3.9 | 3.4 
Pikascnetereewsta 3.7 5.0 | 4.4 4.0 3.5 
1954 average..... 1.58 1.42 1.35 .94 .953 .92 1.82 Tiukvie+«sebdpeee 4.2 $.2 4.8 4.4 4.0 
1955 average..... 2.18 1.97 1.71 1.73 | 1.753 1.89 2.50 } 
1956 average..... 3.31 3.06 2.64 2.62 | 2.658 2.83 3.12 Quarterly:! 
} 19 large cities: } 
2.94 2.43 2.31 | 2.334 2.62 2.97 1956—Sept........... 4.35 | 5.30 | 4.86 | 4.52 | 4.19 
3.01 2.65 2.60 | 2.606 3.01 3.36 ORES 4.38 | 5.32 | 4.90 | 4.63 | 4.20 
3.13 2.88 2.84 | 2.850 3.17 3.43 SS 4.38 | 5.38 | 4.94 | 4.59 | 4.21 
3.37 2.88 2.90 | 2.961 3.07 3.29 BN 64.000 vexe 4.40 | 5.37 | 4.94 | 4.61 | 4.23 
3.38 3.05 2.99 | 3.000 3.15 3.49 New York City: | 
3.38 3.35 3.21 | 3.230 3.33 3.65 1956—Sept........... 4.20 | 5.26 | 4.84 | 4.46 | 4.09 
ee? 4.22 | 5.18 | 4.88 | 4.57 | 4.10 
3.38 3.38 3.11 | 3.210 3.17 3.40 1957—Mar..........-- 4.23 | 5.26 | 4.92 | 4.47 | 4.11 
3.38 3.38 3.11 | 3.165 3.23 3.33 Pee 4.2 5.24 | 4.86 | 4.49 | 4,12 
3.38 3.27 3.08 | 3.140 3.35 3.38 7 Northern & Eastern 
3.38 3.20 3.06 | 3.113 3.41 3.48 cities: | 
3.38 3.25 3.06 | 3.042 3.37 3.60 1956—Sept........... 4.39 | 5.36 | 4.88 | 4.53 | 4.26 
3.48 3.36 3.29 | 3.316 3.55 ove. ° © 2 S0® BR bs dmeaaie 4.40 | 5.41 | 4.94 4.63 | 4.25 
3.63 3.38 3.16 | 3,165 3.71 3.89 i ee 4.40 | 5.41 | 4.91 | 4.61 | 4.26 
0 ae 4.39 | 5.39 | 4.94 | 4.61 | 4.25 
Week ending: 11 Southern & Western 
July a od 3.88 3.63 3.38 3.19 | 3.238 3.66 3.82 cities: 
July 13...f 3.88 3.63 3.38 3.13 | 3.171 3.68 3.83 1956—Sept........... 4.53 | 5.29 | 4.85 4.54 | 4.32 
July 20... 3.88 3.63 3.38 3.04 | 3.092 3.70 o> 8 8=—ti“(i‘(< sé Boeke inne 4.58 | 5.35 | 4.90 | 4.66 | 4.35 
July 27.. 3.88 3.63 3.38 3.18 | 3.158 3.74 3.98 1957—Mar.........-. 4.60 | 5.42 | 4.96 | 4.64 | 4.35 
Aa. 3. 3.88 3.63 3.38 ae 3.363 3.79 3.91 Bs = :0:060650 4.65 | 5.42 4.99 | 4.70 | 4.43 
! 














1 Average of daily prevailing rates. 2 Except for new bill issues, 
yields are averages computed from daily closing bid prices. 

3 Consists of certificates of indebtedness and selected note and bond issues. 

4 Consists of selected note and bond issues. 


1 Based on figures for first 15 days of month. 


Note.—For description see BULLETIN for March 1949, 
pp. 228-237. 


BOND AND STOCK YIELDS! 


[Per cent per annum] 












































: Corporate bonds4 Industrial stocks 
U. S. Govt. | State and local 
bonds ovt. bonds4 
———— (long-term) _— By selected By | Dividends/ | Earnings/ 
psy oak ratings groups | price ratio price ratio 
T Totals 
Old New 5 Indus- | Rail- | Public | Pre- | Com- Com- 
series? | series? Total® Aaa Baa Aaa Baa trial road | utility | Seanad mon¢ mon? 
Number of issues........ 3-7 1-2 20 5 5 120 30 30 40 40 40 14 | 125 125 
1958 GURTEED. cccncccsces 2.53 2.70 2.46 2.04 3.09 3.16 2.90 3.51 3.09 3.25 3.15 | 4.02 | 4.70 8.75 
ee 2.80 2.94 Boot 2.18 3.14 3.25 3.06 3.53 3.19 3.34 3.22 | 4.01 | 3.93 8.04 
1956 average............ 3.05 3.11 2.94 2.51 3.50 3.57 3.36 3.88 3.50 3.65 3.54 | 4.25] 3.89 6.93 
Pe 2.97 3.05 2.79 2.40 3.34 3.50 3.28 3.80 3.42 3.59 3.48 4.16 3.68 Se 
Bs catnietunituil 3.15 = 2.94 2.53 3.52 3.62 3.43 3.93 3.55 3.72 3.00 | 4.24 | 3.83 |.....ccee- 
pe 3.19 3.24 3.06 2.63 3.60 3.75 3.56 4.07 3.68 3.83 3.73 | 4.39 4.04 6.00 
Diintaestesmend 3.18 3.24 3.12 2.66 3.67 3.82 3.59 4.17 3.75 3.89 ye eee ee De ere 
ERE ae 3.30 3.30 3.39 2.87 3.98 3.90 3.69 4.24 3.82 4.01 3.86 4.56 | 4.05 |........6. 
ae ee 3.43 3.36 3.57 3.04 4.19 3.99 3.75 4.37 3.95 4.08 3.93 4.63 | 3.90 7.60 
eee rere 3.33 3.37 3.51 2.99 4.16 4.04 3.77 4.49 4.02 4.12 po 4} Pa? 2 eee 
ee 3.20 3.26 3.29 2.79 3.96 3.99 3.67 4.47 3.94 4.06 3.97 4.47 Oy are 
Bs cnesdtvones Pe, 3.27 3.36 2.88 3.97 3.97 3.66 4.47 3.90 4.06 3.95 | 4.46) 4.16) 7.85 
Py > eae 3.30 3.35 3.35 2.88 3.95 3.96 3.67 4.44 3.89 4.06 3.94 | 4.47 tC 4* ae 
Diukerebe vanes 3.39 3.42 3.48 3.00 4.10 4.02 3.74 4.52 3.96 | 4.13 3.98 4.53 DUE tabs ciccec0s 
OS es Fe 3.61 3.54 3.65 3.19 4.32 4.15 3.91 4.63 4.14 4.26 4.06 4.69 De bitiewasees 
\ a eee 3.63 3.58 3.65 3.17 4.29 4.26 3.99 4.73 4.19 4.39 4.19 ae. Be levenscaaus 
Week ending: 
ee  Misedeketes 3.61 3.56 3.67 3.20 4.33 4.24 4.00 4.71 4.20 4.36 4.16 4.70 3.73 
Bee 3.58 3.56 3.59 3.11 4.24 4.23 3.97 4.72 4.16 4.36 4.17 4.70 | 3.67 
" e Sep ey 3.63 3.57 3.63 3.14 4.28 4.25 3.98 4.72 4.17 4.40 4.19 4.74 3.69 
> See 3.68 3.61 3.69 3.22 4.30 | 4.28 4.01 4.74 4.21 4.42 4.21 4.82 | 3.69 
We Bevctateeed 3.64 3.62 3.71 3.25 4.30 4.31 4.05 4.76 4.26 4.42 4.26 4.80 3.76 | 
| | 


























1 Monthly and weekly yields are averages of daily figures for U. S. Govt. 
and corporate bonds. Yields of State and local govt. eral obligations 
are based on Thursday figures; of revenue bonds, on Friday figures; and 
of preferred stocks, on Wednesday . Figures for common stocks 
are as of the end of the period, except for annual averages. 

2 Consists of fully taxable, marketable 244 per cent bonds due or first 
callable after 12 years, through Sept. 30, 19 5, and those due or callable 
in 10-20 years, beginning Oct. 1, 1955. 

1 Consists of the 3%4 per cent bond of 1978-83 and, beginning Feb. 1, 


1955, the 3 per cent bond of February 1995. 

4 Moody’s Investors Service. State and local govt. bonds include gen- 
eral obligations only. 

5 Includes bonds rated Aa and A, data for which are not shown sepa- 
rately. Because of a limited number of suitable issues, the number of 
corporate bonds in some ups has varied somewhat. J 

6 Standard and Poor’s Corporation. Ratio is based on 8 median yields 
in a sample of noncallable issues—12 industrial and 2 public utility. 

7 Computed by Federal Reserve from data published by Moody’s In- 
vestors Service, 








940 SECURITY MARKETS 





SECURITY PRICES! 




































































Bond prices Common stock prices 
Vol- 
U. S. Govt. Standard and Poor’s series Securities and Exchange Commission series “— 
(long-term) (index, 1941-43= 10) (index, 1939= 100) trad- 
Year, month, Mu- = ings 
or week nicipel rate Manufacturing mate Trade, =. 
(high- igh- Pub- - 
Old | Now grade)‘| grade) In- | Rail- | lic Trans-| “lic nance,| Min- sands 
se- se- Total | dus- : Total porta- . : of 
ries? | ries? trial | Tad | util- Du- | Nom | ‘tion | Yt | and | ing | shares) 
ity Total naiie du- ity serv- 
rable ice 
Number of issues...] 3-7 1-2 15 17 500 425 25 50 265 170 98 72 21 29 31 | en 
1954 average....... 99.51|109.60) 125.8 | 117.2 | 29.69] 30.25) 23.96) 27.57) 230 271 245 295 233 136 236 267 | 2,270 
1955 average....... 95.97|103.36) 123.1 | 114.4 | 40.49] 42.40) 32.94) 31.37] 305 374 352 394 320 153 297 313 | 2,578 
1956 average....... 93.04) 99.88) 116.3 | 109.1 | 46.62] 49.80) 33.65) 32.25) 345 439 410 | 465 327 156 306 358 | 2,216 
1956—July......... 93.94/100.98|} 118.6 | 110.3 | 48.78] 52.27) 34.63) 33.01] 359 460 | 421 495 335 159 315 369 | 2,177 
Bis delnwas 91.81) 98.38) 115.8 | 108.4 | 48.49] 51.89) 33.72) 33.39} 359 460 | 432 484 329 160 313 373 | 1,936 
Srey. 91.43) 97.39) 113.8 | 105.8 | 46.84 . 15) 31.98) 32.29) 345 440 | 422) 457 313 155 302 349 | 1,959 
iniswnetnel 91.53) 97.50) 112.8 | 105.2 | 46.24] 49.52) 32.22) 31.67) 342] 437 422 451 318 152 299 337 | 1,754 
Dies on aie .22| 96.35) 109.1 | 103.7 | 45.76] 48.92) 31.73) 31.82) 338 431 417 445 311 153 296 355 | 2,178 
hiskie weasels 88.74) 95.19) 108.1 | 102.8 | 46.44] 49.79) 31.75) 31.70) 344 41 425 457 315 152 287 362 | 2,443 
Reiss ko cave 89.96) 95.14) 108.6 | 102.8 | 45.43] 48.43) 31.36) 32.32) 338 429 406 | 451 310 157 285 371 | 2,189 
hie eaaieal 91.51} 97.08) 110.9 | 104.3 | 43.47] 46.10) 29.59) 32.29) 325 409 386 431 292 157 278 346 | 1,978 
| eS 90.88} 96.88) 110.0 | 104.5 03 .86| 29.37| 32.45) 328 415 388 440 288 159 280 344 | 1,698 
i 0s sitet 90.45} 95.45) 109.8 | 104.3 | 45.05] 48.06) 29.78) 33.03} 339 431 404 | 455 291 160 281 352 , 300 
are 89.41) 94.20) 106.9 | 103.2 | 46.78] 50.10) 30.42) 34.03) 352 450 419 480 297 163 286 380 | 2,389 
, SS 87.12) 91.88) 103.5 | 101.1 | 47.55] 51.30) 30.11} 33.35) 355 457 421 489 293 160 283 390 | 2,224 
July 86.88) 91.31) 103.5 | 100.0 | 48.51] 52.54) 31.20) 32.93) 362 468 434 500 302 158 291 382 | 2,194 
Week ending: 
ae Ga cued 87.03) 91.54) 103.8 | 100.4 | 48.12] 52.07) 30.38) 32.93} 362 468 432 501 296 159 289 390 | 2,314 
“2: 87.39) 91.74) 104.1 100.5 | 48.92] 52.99) 31.25) 33.29) 365 472 439 504 307 160 292 383 | 2,649 
July 20 86.95) 91.56) 103.9 | 100.1 | 48.74] 52.80) 31.61] 33.02) 361 467 433 498 304 158 292 382 | 2,224 
oe: ee 86.32) 90.83) 103.1 99.5 | 48.54) 52.58) 31.61) 32.73) 360 465 431 496 303 157 290 375 | 1,806 
am, Bsccsi 86.91) 90.67) 102.8 99.4 | 47.84 a 30 aa 32.52} 355 458 422 491 300 156 288 372 | 1,775 

















1 Monthly and weekly data for (1) U. S. Govt. bond prices, Standard 
and Poor’s common stock indexes, and volume of trading are averages 
of daily figures; for (2) municipal ‘and corporate bond prices are based 
on Wednesday closing prices; and for (3) the Securities and Exchange 
Commission series on common stock prices are based on weekly closing 
prices. 

2 Series composed of fully taxable, marketable 244 per cent bonds due 
or first callable after 12 years through Sept. 30, 1955, and, beginning 


STOCK MARK 


{In millions o 


Oct. 1, 1955, those due or callable in 10—20 years. 
3 The 3% per cent bond of 1978-83 and, beginning Feb. 1, 1955, and 3 
per cent bond of February 1995. 
derived from average yields, as computed by Standard and 
peal 's Corporation, on basis of a 4 per cent, 20-year bond. 
5 Average daily volume of trading in stocks on the New York Stock 
Exchange for a 54-hour trading day. 
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Customer credit Broker and dealer credit! 
Total Net Gt Sane — Rh. means be ay (than - - ” 
=f New York Stock Exchange rokers an or pur- oney borrow: 
End of month or last securities A r Be Customer 

Wednesday of month other than firms! chasing and carrying securities? net 

pF Govt. free 
obligations credit 

(ol. 3+ | OS" Gort. | “ther” | U.S. Govt. Other U.S Govt.| other balances 
col. 5) obligations | securities obligations securities obligations | securities 

PI cutiecnesebebeewe 2,445 31 1,665 88 780 88 1,074 713 
SS eres 3,436 41 2,388 65 1,048 69 1,529 1,019 

ccbtxrkoecudeendns 4,030 34 2,791 32 1,239 51 2,246 8 
Tee eT 4,026 31 2,812 45 1,214 31 2,211 858 
Si etienkesstinbesda 3,979 33 2,785 41 1,194 38 2,048 872 
aaa 3,950 33 2,782 42 1,168 42 2,071 866 
iacasevebwnuadi 3,914 36 2,748 42 1,166 45 2,086 835 
eS ee a 32 2,784 43 1,162 43 2,071 822 
Bs dewihsncdsctoude 3,984 33 2,823 41 1,161 46 2,132 880 
ee 3,902 2,761 41 1,141 42 1,964 866 
ees 3,846 35 2,729 31 1,117 53 2,004 828 
Pivdkecceccuauseed 3,832 28 2,713 27 1,119 47 1,958 820 
Ma dibnnenetenkend4 3,938 28 2,792 28 1,146 53 2,051 807 
DNidwisscedionewenas 3,924 39 2,794 °26 1,130 52 2,063 817 
MD) chbsecaseseudunte 4,031 31 2,887 25 1,144 $2 2,104 820 
ile ind tu ibadeeds 4,004 32 2,885 23 1,119 59 2,078 829 

© Corrected. 2 Figures are for last Wednesday of month for weekly reporting member 


1 Ledger balances of member firms of the New York Stock Exchange 
carrying margin accounts, as reported to the Exchange. Customers’ debit 
and free credit balances exclude balances maintained with the reporting 
firm by other member firms of national securities exchanges and balances 
of the reporting firm and of general partners of the reporting firm. Bal- 
ances are net for each customer—i. e., all accounts of one customer are 
consolidated. Money borrowed includes borrowings from banks and 
from other lenders except member firms of national securities exchanges. 
Data are as of the end of the month, except money borrowed, which is as 
of the last Wednesday of the month beginning June 1955. 


banks, which account for about 70 per cent of all loans for this purpose. 
Column 5 includes some loans for purchasing or carrying U. S. Govt. 
securities (such loans are reported separately only by New York and 
Chicago banks). On June 30, 1956, reporting banks outside New York 
and Chicago held $51 million of such loans. On the same date insured 
commercial banks not reporting weekly held loans of $28 million for 
purchasing and carrying U. S. Govt. securities and of $384 million for 
other securities. Noninsured banks had $33 million of such loans, 
probably mostly for purchasing or carrying other securities. 
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SAVINGS INSTITUTIONS 941 





LIFE INSURANCE COMPANIES! 
[Institute of Life Insurance data. In millions of dollars] 














Government securities Business securities 
Date Total Mort- Real Policy | Other 
assets United State and gages estate loans assets 
Total local | Foreign2| Total Bonds | Stocks 
States | (U.S.) 
32,731 9,478 6,796 1,995 687 | 10,174 | 9,573 601 6,442 1,878 | 2,919 1,840 
,797 | 22,545 | 20,583 722 1,240 | 11,059 | 10, 999 | 6,636 85 1,962 1,738 
59,630 | 17,868 | 15,290 1,052 1,526 | 23,124 | 21,406 1,718 | 12,906 1,247 | 2,240 | 2,245 
,020 | 16,118 | 13,459 1,152 1,507 | 25,351 | 23,248 2,103 | 16,102 1,445 2,413 2,591 
68,278 | 13,760 1,009 1,170 1,581 | 28,111 | 25,890 | 2,221 | 19,314 1,631 2,590 | 2,872 
73,375 | 12,905 | 10,252 1,153 1 31,515 ,069 | 2,446 »251 1,903 2,713 3,088 
78,533 | 12,537 | 9,829 1,298 1,410 | 34,438 | 31,865 2,573 | 23,322 | 2,020] 2,914 , 302 
84,486 | 12,262 | 9,070 1,846 1,346 | 37,300 | 34,032 3,268 | 25,976 | 2,298 3,127 3,523 
90,432 | 11,829 | 8,576 | 2,038 1,215 | 39,545 | 35,912 3,633 " 2,581 3,290 | 3,742 
96,011 | 11,067 7,555 2,273 1,239 | 41,543 | 38,040 | 3,503 | 32,989 2,817 3,519 | 4,076 
53 78,201 | 12,452 | 9,767 1,278 1,407 | 34,265 | 31,926 | 2,339 | 23,275 1,994 | 2,894 3,321 
SES Ee ee: 84,068 | 12,199 | 9,021 1,833 1,345 | 36,695 | 33,985 2,710 | 25,928 | 2,275 3,087 , 884 
EE av dicas ost omaha 90,267 | 11,757 | 8,545 1,998 1,214 | 38,851 | 35,930 | 2,921 | 29,425 2,557 3,294 | 4,383 
ye 92,876 | 11,280 | 7,921 2,148 1,211 | 39,963 | 36,999 | 2,964 | 31,284 | 2,673 3,409 | 4,267 
TE LR ER 93,580 | 11,292 | 7,886 2,191 1,215 | 40,297 | 37,302 | 2,995 | 31,612 | 2,711 3,400 | 4,268 
ERS Seeeet: 93,99 11,210 | 7,778 | 2,206 1,226 | 40,453 | 37,455 | 2,998 | 31,897 | 2,727 | 3,420 | 4,285 
Se 94,411 | 11,253 ,805 | 2,213 1,235 | 40,514 . 2,968 | 32,111 2,748 3,440 | 4,345 
See ae 94,869 | 11,306 | 7,850 | 2,218 1,238 | 40,626 | 37,664 | 2,962 | 32,399 | 2,778 3,461 4,299 
SE ae oe 95,274 | 11,218 7,749 | 2,229 1,240 | 40,735 | 37,765 2,970 | 32,709 | 2,813 3,483 4,316 
| gees” 95,819 | 11,005 | 7,532 | 2,237 1,236 | 40,959 | 38,053 2,906 | 33,017 | 2,809 3,503 | 4,526 
RS in cidonns deta 96,316 | 11,068 7,588 2,244 1,236 | 41,177 | 38,256 | 2,921 | 33,279 | 2,841 3,523 4,428 
i. isdcdecs own 96,738 | 10,890 | 7, 2,244 1,102 | 41,513 | 38,580 | 2,933 | 33,479 2,865 3,547 | 4,444 
| SEE 97,074 | 10,926 | 7,427 2,251 1,248 | 41,579 | 38,638 | 2,941 | 33,672 | 2,883 3,575 4,439 
| EES ae 97, 10,946 | 7,430 | 2,264 1,252 | 41,772 | 38,821 2,951 a 2,907 | 3,606) 4,417 
SR 97,868 | 10,895 7,340 | 2,290 1,265 | 41,962 | 39, 2,958 | 34,022 2,948 3,633 4,408 
I a ase 98,239 | 10,824 | 7,270 | 2,290] 1,264 | 42,146 | 39,190 | 2,956 | 34,159 | 2,983 | 3,657| 4,470 









































1 Figures are for all life insurance companies in the United States. 
2 Represents issues of foreign governments and their subdivisions 
and bonds of the International Bank for Reconstruction and Develop- 


3 These represent annual statement asset values, with bonds carried on 
an amorti basis and stocks at end-of-year et value. 
4 These represent book value of ledger assets. Adjustments for interest 

















ment. due and accrued and for differences between market and book values 
are not made on each item separately, but are included, in total, in “Other 
assets.”” 
SAVINGS AND LOAN ASSOCIATIONS! 
[Federal Savings and Loan Insurance Corporation data. In millions of dollars] 
Assets Liabilities 
End of year or month - U. S. e Borrowings a) es 
ort- Govt. vings an 
Total? | gages? | obliga- | C#sh | Other? | capital | cep undivided 
tions edvenass Other profits 
sctcinkak>osakheh enue shitebeee 6,049 4,578 107 344 775 4,878 218 38 475 
i ndcea Sakis ocbes +6 ssbehs dn tee aed 8,747 5,376 2,420 450 356 7,386 190 146 644 
iené0sese Senda idc clus eetsessene 14,622 11,616 1,462 880 566 12,472 424 75 1,106 
ESE ee Se ees 16,893 13,657 1,487 924 733 13,992 810 1,280 
Stich Go's 0 Cae evo 4GNa a ewe caee 19,222 15,564 1,603 1,066 899 16,107 93 1,453 
er err ree ee eee " 18,396 1,787 1,289 1,108 19,195 860 84 1,658 
DIGS + cau K dba Wale d vanes seoube ete 26,733 21,962 1,920 1,479 1,297 947 80 1,901 
WN oe 6i 564s ated csv’ eee , 736 26, 194 2,021 1,980 1,471 27,334 864 96 2,191 
Ass 5-4 bah oe-oistc tage 4 cay ae 37,719 31,461 2,342 2,067 1,791 32,192 1,412 146 2,557 
Sas So 6:60 4 ches bs ce Tene beeen een ,09: 35,870 2,798 2,142 2,236 37,302 1,225 130 2,970 
IE, ins licens won din tac edi Renee 40 ,622 33,740 2,652 2,047 2,128 34,948 1,170 118 2,749 
EES tart a iia: 40,797 34,134 2,687 1,878 2,044 35,079 1,105 ig tenet 
ey ee rr rr pete 41,197 34,586 2,726 1,788 2,043 35 , 366 1,113 a Rteghsse~e~ 
Binds 44-40 an beeie aaa 41,574 ,939 ,739 1,745 2,098 35,633 1,1 eee 
Si binede (thse date ten same 42,059 35,305 2,753 1,782 2,166 36,044 1,145  - eepers 
Did atues sche acseuhe wedded 42,520 35,596 2,781 1,840 2,251 36,438 1,150 oe aren 
Ve satednnd dactaneasS tntbnd tat 43,098 35,870 2,798 2,142 2,236 37,302 ™ 130 2,970 
ee ee ee 43,285 36, 102 2,946 1,974 2,211 37,638 1,035 iis eae 
RE RR ple tebe: 43 ,684 36,371 3,061 1,935 2,265 37,953 Me Sieh ieee 
er etneemees 44,200 36,734 3,153 1,911 2,351 38,312 958 Rae 
neh adnncheneseenes kunnen u 37,136 3,181 1,863 2,466 38 ,625 968 gt ERR eCese 
bhi tied pedednas soneuen sven 45,352 37,595 3,196 1,901 2,611 39,093 Che 
| TE OES caer cee 45,998 38 ,048 3,161 2,075 2,665 39,950 1,077 108 3,154 
































1 Figures are for all savings and loan associations in the United States. 
Data beginning 1950 are based on monthly reports of insured associa- 


tions and annual r 
1950 are based entirely on annual reports. 


rts of noninsured associations. Data prior to 


2 Includes gross mortgages with no deduction for mortgage pledged 


shares. 


3 Net of mortgage pledged shares. 
4 Includes other loans, stock in the Federal home loan banks and other 


investments, real estate owned and sold on contract, and office building 
and fixtures. 


Note.—Data for 1956 and for all months are preliminary. 
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FEDERAL BUSINESS-TYPE ACTIVITIES 





SELECTED ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars) 














End of year End of quarter 
Asset or liability, and activity! 1956 1957 
1950 | 19512 | 19522 | 19532 | 1954 1955 
1 2° 3 4* 1 
Loans, by purpose and agency: 

To eka San ontcdsaecounaenwan 3,884 | 4,161 | 5,070 | 6,811 | 6,929 | 6,715 | 7,377 |36,757 | 7,160 | 6,752 | 7,261 
ks sconces ccnceseasesl 345 425 424 377 367 375 355 349 395 457 423 
Federal intermediate credit banks............... 510 633 673 590 638 689 765 898 874 734 4845 
Farmers Home Administration................. 535 539 596 648 701 681 764 3778 769 724 823 
Rural Electrification Administration............. 1,543 | 1,742 | 1,920 | 2,096 | 2,226 | 2,348 | 2,379 | 2,413 | 2,450 | 2,488 | 2, 
Commodity Credit Corporation................. 898 782 | 1,426 | 3,076 | 2,981 | 2,621 | 3,114 | 2,319 | 2,671 | 2,349 | 2,626 
dns wecdheebendehesececeséagi $2 40 31 23 18 1 (5) (°) () () () 

I, Cc acenesuadnvensnceet 1,528 | 2,142 | 2,603 | 2,930 | 2,907 | 3,205 | 3,230 | 3,299 | 3,391 | 3,680 | 4,076 
Federal National Mortgage Association.......... 1,347 | 1,850 ! 2,242 | 2,462 | 2,461 | 2,641 , 68 2,729 | 2,807 | 3,072 | 3,433 
WD SUIIIIIIIIR , 5 cnccccccdcccccccesves } 181 292 362 300 383 480 4 433 447 8 

See kn wea cd b helndsssnedaeoe ene { 168 63 84 124 137 138 145 155 

SE ee ee 568 589 598 588 431 678 593 627 624 619 629 
I nk id candace ku s'e's one anal 174 353 306 330 323 216 209 209 
EL, ccc cccceceseveenesceen’ 568 589 598 413 261 193 221 216 219 228 
Ce aasuamael 9 \\ 112 70 83 | 192| 191| 192 


ID, on Fic ccconcesevicceteaved 


To aid States, territories, etc., total...........6000: 
Public Housing Administration................. 
SIN as echecetesedesdcrereouccescaws 


a in ae is a isn Bee 
Serer ae 
Treasury Department$...........cesseees ‘ 
International Cooperation Administration 
CP iGtas conhe phewnshesveccswkened 





952 870 | 1,419 | 1,143 | 1,178 | 1,147 | 1,233 966 
645 272 245 239 227 244 246 272 
112 90 106 90 109 106 120 

145 160 155 134 137 135 140 153 
8,043 | 8,001 | 7,988 | 8,106 | 8,172 | 8,229 | 8,223 | 8,237 
2,833 | 2,806 | 2,702 | 2,697 | 2,712 | 2,692 | 2,701 | 2,678 
,620 | 3,570 | 3,519 | 3,519 | 3,519 | 3,519 | 3,470 | 3,470 
1,537 | 1,624 | 1,767 os 1,885 | 1,958 sas 2,035 

S3 | A Joowcees 








I CI oc bond 04006 ssccevceded 63 35 75 119 166 256 156 176 193 213 240 
Housing and Home Finance Agency ............J.+++++> (5) 5 29 127 209 108 122 137 156 184 
ce ae dae ntndnnieaenarahel 63 69 90 39 47 48 55 56 57 56 

Laas: Baperves for leanee. oc cccccccccccccees —185 | —173 | ~140 | —203 | ~228 | —268 | —263 |3—592 | —656 | —309 | —327 
Total loans receivable (met). ................ 13,228 {14,422 |17,826 |19,883 |19,348 |20,238 |20,580 19,844 20,331 eo 21,353 
investments : | 

U. S. Government securities, total............0e000 2,075 | 2,226 | 2,421 | 2,602 | 2,967 | 3,236 | 3,677 | 3,719 | 3,720 3,739 | 3,923 
EIT 199 249 311 387 641 745 | 1,082 | 1,083 | 1,05 1,018 | 1,095 
Federal Savings and Loan Insurance Corp........ 193 208 217 228 241 4: 256 248 256 2 
Federal Housing Administration................ 244 285 316 319 327 381 390 405 422 458 479 
Federal Deposit Insurance Corporation.......... 1,307 | 1,353 | 1,437 | 1,526 | 1,624 | 1,720 | 1,793 | 1,810 | 1,812 | 1,825 | 1,898 
| ER RS IE ES 132 140 148 152 147 149 164 1 183 181 186 

Investment in international institutions.............. 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 | 3,385 

ok inns a nabbed en aweengeeseulen 266 257 223 219 197 179 252 253 283 28: 344 

EE EE 1,774 | 1,461 | 1,280 | 2,515 | 3,852 | 4,356 [14,119 [20,231 |20,949 |21,375 |21,303 

Commodity Credit Corporation..................- 1,638 | 1,174 987 | 2,087 | 3,302 | 3,747 | 3,536 | 3,897 | 3,323 | 3,651 3,362 

etate ee ey 4 es See eee ae See Te el OP eer 9,827 go eet ere. ut oes 

eral Services i -cadbubs oeedareen 567 | 6, 6, " ’ 

co asccnvsakal } 136] 288] 203] 428] sso} 609 l{ 388 | “tgs | °*315 | °*20 193 

Land, structures, and equipment, total............... 2,945 | 3,358 | 3,213 | 8,062 | 8,046 | 7,822 | 8,056 | 9,682 |10,028 | 9,985 | 9,875 

Commerce Department (maritime activities). .......J.......)seeeess).ee- ...| 4,834 | 4,798 | 4,822 | 4,796 | 4,612 | 4,549 | 4,502 | 4,470 

ED Con coccnnccccceccoeses 18 298 415 363 421 421 421 398 398 396 

Tennessee Valley Authority... .......cccccccccces 886 | 1,048 | 1,251 | 1,475 | 1,739 | 1,829 | 1,831 | 1,723 | 1,712 | 1,762 | 1,751 

Housing and Home Finance Agency............... 1,297 | 1,285 | 1,203 | 1,041 450 285 236 

ETE ES Kee Rea ee Breas ee Sees. Saereer 278 276 277 

ES TN a Paes ae eee Pee 311 317 

SR ER IES SN, SE SER aa, Sea 944 ee- 1,199 | 1,302 | 1,298 | 1,226 

ES SRS ACR Seon ER e aaah AGRE lens 5 5 5 590 

i dcdabaddarahebddedebadebeoee ceaked 745 728 345 350 360 300 607 538 608 613 704 
Bonds, notes, & debentures payable (not guar.), total...] 1,190 | 1,369 | 1,330 | 1,182 | 1,068 | 2,379 | 2,425 | 2,607 | 2,742 | 2,711 | 2,975 

Ss no cc eceaccuecceeeeeéa 110 170 181 1 156 18 161 152 188 231 

Federal intermediate credit banks................. 520 674 704 619 665 725 857 865 721 803 

es oa cans cenonnseeeees 560 525 445 414 272 958 869 928 918 963 720 

es ee ee  ... chink eeen dete ewes éhensscoaleseceneibe asneon 570 670 670 770 770 | 1,220 






































Nore.—Statistics beginning Mar. 31, 1956, reflect the expanded cover- 
age and the new classification of agencies now reported in the Treasury 
Bulletin. The revised statement includes a larger number of agencies, and 
their activities are classified according to the type of fund they represent. 
Funds are combined in the table above, but are shown separately in the 
table on the following page. Classifications by supervisory authorities 
are those in existence currently. Where current Treasury compilations 
do aes prove a detailed breakdown of loans, these items have been 
classi by Federal Reserve on basis of information about the type of 
lending activity involved. 

A few major activities and several minor ones, first reported for June 
30, 1956, are not included for later dates, because they are not reporting 
on a quarterly basis. 

* Adjusted totals; these reflect exclusion of data for agencies reporting 
other than quarterly, the latest data for which are shown at the bottom 
of the table on the opposite page. 

1 Figures for trust revolving funds include interagency items. For all 
types of funds combined, loans by purpose and agency are shown on a 
gross basis; total loans and all other assets, on a net basis, i. e., after 
reserve for losses. 


2 Coverage changed from preceding period (see also Note). 

3 Adjusted figures; for amounts reported for this date but excluded 
from this figure, see BULLETIN for May 1957, p. 550, note 3. 

4 Effective Jan. 1, 1957, the production credit corporations were merged 
in the Federal inte: iate credit banks, pursuant to the Farm Credit 
Act of 1956, approved July 26, 1956 (70 Stat. 659). Thereafter operations 
of the banks (including the corporations) are classified as trust revolving 
transactions. 

5 Less than $500,000. 

6 Figures represent largely the Treasury loan to the United Kingdom, 
and through 1952 are based in part on information not shown in Treasury 
compilation. 7 Figure derived by Federal Reserve. 

8 Includes investment of the Agricultural marketing revolving fund in 
the banks for cooperatives; Treasury compilations prior to 1956 classified 
this item as an interagency asset. 

9 Figures prior to 1951 are for the Panama Railroad Company. The 
Panama Canal Company, established in 1951, combined the ama 
Railroad Company with the business activities of the Panama Cana 
(not reported prior to that time). 
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FEDERAL BUSINESS-TYPE ACTIVITIES 943 
PRINCIPAL ASSETS AND LIABILITIES OF FEDERAL BUSINESS-TYPE ACTIVITIES 
[Based on compilation by Treasury Department. In millions of dollars] 
: , Liabilities, other than 
Assets, other than interagency items! interagency items! 
Bonds, notes, Pri- 
ai a and deben- Gove, | vately 
Date, and fund or activity Loans sires. tures payable inter owned 
| In- Other | ™ t | inter- 
Total | Cash | f4,_ | ven- trey’ | Other liabil-| °* | est 
tories | Public : Guar- ities 
able debt Other | equip- ontendl 
secu- | ment Other 
Secu | rities by 
rities U.S 
All activities 
RR OR rae te ae eee = 931|14,422) 1,461) 2,226) 3,463) 3,358 882 43) 1,369] 1,161|23,842 329 
I OS DEE OES 129 , 945 944|17,826| 1,280) 2,421) 3,429) 3,213 832 53) 1,3 1,728)26,456 378 
SL, BPs «os nctwsnecadha seasons eonneeee 38,937] 1,190)19,883) 2,514) 2,602) 3,425) 8,062) 1,261 75| 1,182) 3,818)33,429| 434 
SL. Es cececheceedcebueawendaeGekunenie 1,403 1, ‘371 19,348) 3,852) 2,967) 3,432) 8,046] 2,387 33) 1,068) 4,183|35,610 508 
SE Gls bic cowcienvsdvavsinvedeeubi renee , 304 1/338 20, 238 4,356} 3,236) 3,414) 7,822) 4,900 44) 2,379) 2, "703 39, 583 596 
66. 000000dsdbereeeneraendeoanaee 3,731|20,580)14,119| 3,677) 3,638) 8,056) 4,685 44| 2,425) 3,730\51,635 651 
June 30* ,457|19, 844/20, 231) 3,719) 3,638) 9,682) 5,226 49| 2,607| 3,238|60,224 677 
ep ee ere 5, 144/20, 331/20,949| 3,720) 3, 10,028) 5,303 58) 2,742) 3,145|62,507 693 
Dec. 31* a 4, 996/20 657/21 ,375| 3,739| 3,669) 9,985) 5,232 67| 2,711| 3,659|62,516 699 
er ee ee , 895] 4,441/21, 353/21, 303) 3,923) 3,729) 9,875) 5,272 68) 2,975) 3,713)|62, 364 775 
Classification by type of fund 
and activity, Mar. 31, 1957 
Public Enterprise Funds—Total............... 120,312] 1,511) 9,069) 4,112 775 149; 3,294) 1,403 68 570) 1,842)17,831)..... ° 
Farm Credit Administration :4 
Federal Farm Mortgage Corporation............ 11 EES See See ee Pe Me OD hicces: (5) 
Agricultural Marketing Act, revolving fund...... 186 PE eee er _ ae _ Ae Sees Gece cnees 
Department of Agriculture: 
Commodity Credit Corporation... . EE ERE Fi &* oo ° 
Disaster loans, etc., revolving fund. . ic counseled as~e 
EE vkinndands cvsbetentnebeaéies betekeh an | Oe ae’ ee 6 
Housing and Home Finance Agency: 
Public Housing Administration..............+.. 
Federal Housing Administration....... 
Federal National Mortgage Association 
Office of the Administrator...............+.000- 
Federal Savings and Loan Insurance Corporation... 14 
Small Business Administration.................... (5) 
EEOC ee ene 31 
Tennessee Valley Authority. ............esceeeee: 32 
i eas sekicesescdbeneeeel 24) 
ee I. A nc cecanecevceesccoens 11 
General Services Administration.................. 16 
ES - renceneddn- ceebseoeacdoos on 3 
Post Office Department—postal fund.............. 364 
Ne CR oink 96 0:k0d6nccenicksbncawe 6 
FE chs 2 cddaevabsaweweses<seuneroeumett 10 
Intragovernmental Funds—Total............... 802 
Defense Department: 
Bev cckadanw ets 40nbece¢intessson weeebemesa 320 
Pitinsdhesentad ones theetedens ween enone 293 
on 055095 tee eawheesehdaneeceeeeenee 133 
PE iviietsstneceihsc0s<ssceketsase oe 56 
Certain Other Activities—Total............... 192 
National Advisory Committee for Aeronautics...... 9 
General Services Administration.................. 12 
Bonneville Power Administration...............+.- 6 
Department of Agriculture: 
Farmers Home Administration. ................ 11 
Rural Electrification Administration............. 1 
International Cooperation Administration..........1 2,0544 Bf 2,085)... ccclecccccfoccccefecccce! BGhecccccfecccocisccces 
i eee OR OT EO eee ee 
ent of Commerce—maritime activities... .. 133 
DEES FR GOS He EE. 21 
Certain Deposit Funds—Total................. 835 
FF PON Cer rerre 3 
Federal Deposit Insurance Corporation............ 151 
ES rear eae 681 
Certain Trust Revolving Funds—Total.......... 42 
Federal National Mortgage Association............ 19 
Federal intermediate credit banks................- 13 
Pe pe A Bee er RE a 11g 
Latest data for agencies not reporting quarterly 
Office of Alien Property (Dec. 31, 1956)........... 2. Picessncine peplanmeaeleessesicaawes , A, Se eee 219 
Atomic Energy Commission tan 50, 1956). aia uth a 8,532] 1,416|...... (Ce Ree . 2 as See 201) 8,331|...... 
a of Interior—Bureau of Reclamation 
o's § =e Serre eee ef 3,0 Gs nunevhwanded 2,571 Oe ao 137| 2,887]...... 
All other—excluding OAP—(June 30, 1956)...... = 6 27 ERE SES 14 Mi canneieoen o's 5 15 












































10 Includes $1,000 million due under the sonemens with Germany 


signed Feb. 27, 1953, and lend-lease and s 


the United States in the principal amount of ay million. 


roperty balances due 


11 Figure represents total trust interest. 
For other notes, see opposite page. 










944 FEDERAL FINANCE 








SUMMARY OF FEDERAL 





FISCAL OPERATIONS 


[On basis of U. S. Treasury statements and Treasury Bulletin. In millions of dollars) 

































































































































































































1 Consist primarily of interest payments by Treasury to trust accounts 
and to Treas ovt. agencies, transfers to trust accounts representing 
Budget expenditures, and payroll deductions for Federal employees re- 
tirement funds. 

2 Small adjustments to arrive at this total are not shown separately. 
_ 3 Consists primarily of (1) intra~Governmental transactions as described 
in note 1, (2) net accruals over payments of interest on savings bonds 


Derivation of Federal Government cash transactions 
Receipts from the public, Payments to the public, Net Federal cash borrowing or 
other than debt other than debt repayt. (—) of borrowing 
Excess 
Period *h ‘oe L 
rom, n- ess: : 
.—] $ Plus: Equals : or crease, - ~y ; 
Net Plus: Less: otal Budget Trust Less: Total. payts. or de- cash 
Budget Trust Intra- rects. ex- fund Adiusi to (—), | crease Net 
: just- | payts. : : Other | borrow- 
rect. fund Govt. from pendi- ex- ments? | to the the (—), in | inv. by nto ing or 
: rects. trans. ! the tures pendi- ublic public debt Govt. enh yt 
public2 tures P (direct | agen. & debt4 _— 
& agen.)| tr. funds’ 
Cal. year—1955...... 63,358 | 10,624 2,511 | 71,448 | 66,129 | 9,331 3,282 | 72,178 —729 3,484) 2,476 566 448 
coe vee 70,994 | 12,398 3,027 | 80,330 | 67,216 | 10,342 2,751 | 74,805 §,525| —3,561} 2,481 —136 | —5,910 
Fiscal year—1954..... 64,655 9,155 2,110 | 71,627 | 67,772 7,204 3,117 | 71,860 —232 5,186} 2,055 618 2,512 
60,390 | 9,536 2,061 | 67,836 | 64,570 8,546 2,578 | 70,538 | —2,702 3,986) 1,533 644 1,809 
i. STTe 68,165 | 11,685 2,743 | 77,084 | 66,540 9,436 3,362 | 72,613 4,471 —578| 3,166 623 | —4,366 
1957”....3 70,989 | 14,365 3,192 | 82,115 | 69,344 | 12,970 2,323 | 79,992 2,124) —1,054) 2,336 —292 | —3,098 
Semiannually: 
1955—Jan.-June....} 38,118 5,168 1,222 | 42,051 | 33,004 4,935 2,186 | 35,752 6,299) —3,535| 1,145 197 | —4,875 
5,456 1,289 | 29,397 | 33,125 4,396 1,096 | 36,426 | —7,028 7,019} 1,331 369 5,323 
6,229 1,454 | 47,687 | 33,415 5,040 2,266 | 36,187 11,499} —7,597| 1,835 254 | —9,689 
uly-Dec..... 8,069 6,169 1,573 | 32,643 | 33,801 5,302 485 | 38,618 | —5,974| 4,036 646 — 390 3,779 
1957—Jan.-June”...] 42,920 8,196 1,619 | 49,472 | 35,543 7,668 1,838 | 41,374 8,098} —5,090) 1,690 98 | —6,877 
Monthly: 
1956—June 11,601 1,617 1,049 | 12,167 6,937 830 703 7,064 5,103} —3,890 916 57 | —4,863 
| ORS 1,112 631 3,964 5,542 1,029 676 5,895 | —1,931 —93 312 33 439 
Aug. 4,954 1,419 83 6,286 5,902 801 17 6,686 —400 2,982 645 —35 2,372 
Sept. 6,218 753 78 6,889 4,918 65 5,699 1,191) —1,126) —214 33 — 946 
Oct.. 3,184 93 3,747 5,995 959 285 6,671 | —2,924 1,017| —266 43 1,240 
eae 4,818 1,231 71 5,972 5,726 857 227 6,355 —383 1,661 292 37 1,333 
| 5,412 617 5,785 5,718 —785 7,312 | —1,527 —405| —123 — 501 219 
1957—Jan.......... a 650 106 5,349 6,095 1,112 1,111 6,096 —747 —195} —126 367 —435 
Feb. 6,188 1,458 80 7,564 5,743 1,095 —250 7,088 476 142 209 —103 37 
Mar..... 10,737 ‘ 96 | 11,704 5,584 1,342 296 6,630 5,073; —1,160 108 —126 | —1,142 
Apr... 4,256 1,083 90 ps 5,987 1,491 258 7,220 | —1,976 —813| —469 —174 —170 
are 2,121 117 7,280 1,344 367 6,923 358 1,432) 1,241 257 —67 
(TE 11,648 1,816 1,130 | 12,331 6,190 1,283 56 7,417 4,914) —4,496 727 — 123 —5,100 
Effects of operations on Treasurer’s account 
| 
* . . ® . - s 
Operating transactions Financing transactions ade ee ae 
Period Trust Net Net Increase, | Deposits in— 
aie fund . market inv. ( rg : or 
udget econ- | issuance | in Fed. ecrease 
surplus, | *¥MU- | ciliation | (+) of | sec. by | (—),in | Held | Treas | | F.R. | Treas- | Other 
or - - |e Treas. Govt. Govt. gross Pee ae ot alance | Banks ury assets 
deficit deficit cash agency agency direct y = (avail- | Tax and 
(—) | (-) obliga- & trust public able Loan 
tions 5 funds 5 debt funds) | Accts. 
Fiscal year—1954..... —3,117 1,951 — 46 —14 | —1,609 5,189 257 2,096 6,766 875 4,836 1,055 
—4,180 991 —29 602 | —1,362 3,115 —312 —551 6,216 380 4,365 1,471 
1,626 2,250 | 320 173 | —2,617 | —1,623 — 202 331 6,546 $22 4,633 1,391 
1957”.... 1,645 | 1,395 | — 529 | 1,085 —2,299 2,224 29 —956 5 498 4,082 1,010 
Semiannually: 
1955—Jan.-June.... 5,114 | 234 660 | 754 —950 | —4,375 400 1,036 6,216 380 4,365 1,471 
July-Dec..... —7,885 | 1,060 92 —139 | —1,217 6,394 —24 | —1,671 4,545 397 3,036 1,112 
1956—Jan.-June.... 9,511 | 1,190 | 228 312 | —1,400 | —8,017 —178 2,002 6,546 $22 1,391 
July-Dec..... —5,732 866 r—482 —5 | —697 3,877 —55 | —2,119 4,427 44) 2,924 1,062 
1957— San -June?... 7,377 529 —47 1,090 | 1,602 —6,101 84 1,163 5,590 498 4,082 1,010 
Monthly: | | 
1956—June........ 4,664 "857 | — 349 51 |r—1,004 | —3,978 —45 287 6,546 §22 4,633 1,391 
+ ee ee —2,057 83 —34 | 22 —277 — 105 1 —2,369 4,178 $13 2,451 1,214 
inde. bawe — 948 617 —21 | 111 —703 2,919 —44 2,019 6,197 422 4,644 1,131 
ae 1,300 —94 145 | —14 214 | —1,304 -1 249 6,445 535 4,628 1,282 
eee —2,812 — 299 173 —45 282 1, "022 62 | —1,741 4,704 495 2,937 1,272 
 _ eae? — 908 374 129 —70 — 305 1,734 —119 1,074 5,778 463 4,159 1,156 
er —307 185 —875 —i1 91 — 389 45 | —1,350 4,427 441 2,924 1,062 
eee — 1,286 — 462 390 | 205 374 —399 —17 | —1,162 3,265 715 1,161 1,389 
| aa 446 363 —200 35 — 169 40 —69 584 ¥ 458 2,02 1,364 
eer 5,153 —274 275 298 —245 | —1,271 112 3,824 7,673 591 §,912 1,170 
| RS —1,731 — 408 333 253 402 —991 1 | —2,142 5,532 509 3,516 1,507 
I 6 palteds wapi — 662 777 59 153 | —1,255 1,226 —I1 308 5,840 568 4,318 
Ps evstec 5,458 533 —905 147 —708 | —4,707 68 — 250 5,590 498 4,082 1,010 
® Preliminary. * Revised. 


and baggy bye 7 bills, (3) Budget expenditures involving issuance of Federal 
securities, transactions between International Monetary Fund 
and the MN oy (5) reconciliation items to Treasury cash, and (6) net 
operating transactions of Govt. sponsored enterprises. 

4 Primarily adjustments 2, 3, and 4, described in note 3. 

5 Excludes net transactions of Govt. sponsored enterprises, which are 
included in the corresponding columns above. 
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FEDERAL FINANCE 945 
DETAILS OF FEDERAL FISCAL OPERATIONS 
[On basis of Treasury statements and Treasury Bulletin unless otherwise noted. In millions of dollars) 
: Selected excise taxes 
Budget receipts (Int. Rev. Serv. repts.) 
g or 
. Adjustments from total Income and 
Budget receipts profits taxes 
_* Period 
t i = 
e Net Transfers to— Total Individual Ex- Em- | other Mfrs.’ 
cash Budget Re- | Budget ; ploy- : To- 
Or;row- cise re- Liquor and re- 
, re- funds re- t ment ints bacco | taiters’ 
— ceipts | og. | High-|R-R-| of ceipts Corpo-| “*°5 | taxes! | “'P meee 
-) ined a tire- ccigts With- Other ~ 
trust | trust | ment P held 
fund fund eest. 
poe 
—5,910 
Fiscal year—1954...... ged 3. 2 eee 603 | 3,377 |73,173 |21,635 |10,747 |21,523 |10,014 | 5,425 | 3,829 | 2,798 | 1,581 3,127 
2,512 eee ,390 | 5,040 |...... 599 | 3,426 169,454 121,254 |10,396 |18,265 | 9,211 | 6,220 | 4,108 | 2,743 | 1,571 | 3,177 
, 809 . ,165 | 6,337 |...... 634 | 3,684 |78,820 124,012 |11,322 |21,299 |10,004 | 7,296 | 4,887 | 2,921 | 1,613 | 3,778 
—4,366 os ane 70,989 | 6,634 |1,479 616 | 3,917 |83,635 }26,710 |12,302 |21,531 |10,655 | 7,581 | 4,857 n.a n.a. n.a. 
—3,098 
Semiannually: 
1955—Jan.-June..... 38,118 | 2,735 |...... 277 | 3,087 |44,215 }11,024 | 8,073 |14,498 | 4,684 | 3,552 | 2,384 | 1,290 805 | 1,694 
—4,875 July-Dec...... % £04. 4 318 496 |28,981 }11,312 | 2,699 * §,052 | 3,283 | 2,526 | 1,524 792 4 
5,323 1956—Jan.-June..... 42,925 | 3,410 |...... 316 | 3,188 |49,839 ]12,700 | 8,623 |17,190 | 4,952 | 4,013 | 2,361 | 1,397 821 | 1,888 
—9,689 July-Dec...... 28,069 | 2,559 | 643 312 463 |32,045 |13,020 | 3,004 | 5,553 | 5,325 | 2,876 | 2,267 | 1,648 817 | 1,876 
3,779 1957—Jan- -June?....[42,920 | 4,075 836 304 | 3,454 [51,590 |13,690 | 9,298 |15,978 | 5,330 | 4,705 | 2,590 n.a n.a n.a 
—6,877 
Monthly: 
ee 11,601 eS 54 395 |12,598 | 1,969 | 1,487 | 7,195 855 604 488 264 143 n.a. 
—4,863 ee eS 3,485 EE I din nat 23 124 | 3,927 988 457 7 827 320 498 236 127 | 
anil RE SE: 4,954 799 10 81 115 | 5,959 | 3,415 125 352 910 881 276 5 157 890 
2,372 Re 6,218 397 150 53 79 | 6,897 | 1,935 | 1,752 | 1,709 5 451 245 255 128 
—946 ee 3,184 182 175 25 95 | 3,660 | 1,282 44 451 | 1,033 207 443 354 155 
1,240 eee 4,818 587 164 74 62 | 5,705 | 3,333 103 380 936 662 291 325 142 986 
1,333 ee 5,412 299 144 55 —12 y 2,067 324 | 1,825 815 355 $12 233 108 
19 
. 1957—Jan.......200 4,809 255 141 21 52 | 5,279 | 1,025 | 2,101 461 856 316 520 186 151 |) 
—435 OD. cccccees 6,188 2807 205 83 203 e 3,838 1 445 874 | 1,160 298 197 132 |}1,119 
37 _ ae 10,737 632 50 606 |12,145 | 2,083 785 | 7,327 931 2 327 231 138 || 
—1,142 pe ,256 617 124 15 | 1,130 | 6,142 819 | 2,827 10 812 633 531 214 133 |) 
—170 0 er 5,282 | 1,229 109 83) 1 *057 7,759 | 3,690 502 965 | 1,314 391 243 161 |} na 
67 eee 11,648 536 137 52 406 12, '779 2,235 | 1,818 | 6,722 892 589 $23 | n.a. na. |) 
—5,100 
Budget expenditures + 
ia 7~ . 
Major national security Agri- 
rited Vet- culture 
Period Intl. erans’ and Nat- Com- Gen- 
Total affairs | Inter- | serv- | Labor | agri- ural merce eral 
Defense | Mutual Atomic and est jices and} and cul- re- and | govern- 
Total4 | Dept., | security, pone finance bene- | welfare} tural | sources) housing | ment 
military | military By fits 
Gate sources 
net 
assets Fiscal year: 
| ETT CETTE EET LS Ty. 74,274 | 50,363 | 43,611 3,954 | 1,791 | 2,216 | 6,583 | 4,298 | 2,426 | 2,936 | 1,476 | 2,502 | 1,474 
i a ciaicene ke ian deren 67,772 | 46,904 | 40,335 3,629 | 1,895 | 1,732 | 6,470 | 4,256 | 2,485 | 2,557 | 1,315 814 | 1,239 
RE SS Pees 64,570 | 40,626 | 35,533 2,292 | 1,857 | 2,181 | 6,438 ’ 2,552 | 4,411 | 1,202 1,502 | 1,201 
i keke nen eersecans ten 66, 40,641 | 35,791 2,611 | 1,651 | 1,846 | 6,846 | 4,756 | 2,776 | 4,913 | 1,104 2,028 | 1,629 
055 
: "471 Semiannually : 5 
1,391 1955—July-Dec...........-. 33,125 | 19,994 | 17,917 956 797 639 | 3,349 | 2,330 | 1,348 | 2,775 614 1,137 940 
1,010 1956—Jan.-June............ 33,415 | 20,647 | 17,873 1,654 854 | 1,107 | 3, *497 | 2.438 | 1,380 | 2,234 502 924 691 
3,801 | 20,595 18. 547 914 930 933 | 3,587 | 2,291 | 1,421 | 2,183 736 879 | 1,181 
1,471 
1,112 5,387 3,232 | 2,860 195 145 153 $72 405 226 502 69 113 115 
1,391 ,467 3,434 2; 922 306 152 202 565 431 197 288 87 145 120 
1,062 6,937 | 4,478 3,534 754 138 195 607 403 311 452 96 263 136 
1,010 5,542 2,945 2'473 298 140 121 631 361 221 222 78 302 652 
,902 | 3,608 3,235 156 164 193 573 369 263 554 110 129 99 
4,918 3,152 a 96 149 158 574 353 219 187 108 58 117 
1.391 5,995 3,750 3,400 160 164 157 589 396 314 466 159 35 109 
1°214 5,726 | 3,564 3,276 101 160 172 585 407 207 319 175 213 102 
1/131 5,718 3,576 | 3,295 103 153 132 635 405 197 435 106 142 102 
: ae 6,095 3,741 3,335 177 182 121 655 410 330 551 87 85 100 
1° 156 5,743 3,576 | 3,245 136 150 143 592 407 236 312 94 268 98 
062 , 584 3,700 | 3,224 261 169 131 606 414 209 397 85 —19 81 
, 5,987 3,913 3,544 155 183 142 611 419 285 455 82 -—6 101 
Ho 
1 P Preliminary. 3 For more details, see the 1958 Budget document, pp. 1076-1084 and 
1 n.a. Not available. pp. 1149-1150. 
"954 1 Represents the sum of taxes oe old-age insurance, railroad retire- 4 Includes stockpiling and defense production expansion not shown 
1,010 “Th and ey loyment insuran separately. 
ebruary 1957, inchedes transfers to Federal disability 5 Monthly figures prior t. i 1956 om 3 4 < comparable with 
insurance ay fund. subsequent months nor with or description see 
’ Federal Treasury Bulletin, table 3 of 44 on Budget wits and expenditures). 
ry Fund 
i (6) net 
hich are 


















































































































































946 FEDERAL FINANCE 
UNITED STATES GOVERNMENT DEBT, BY TYPE OF SECURITY 
[On basis of daily statements of United States Treasury. In billions of dollars] 
Public issues 
Toul Marketable | Nonmarketable T 
ota 
End of Total gross Cc Special 
month ott direct Bonds a Tax | issues 
debt? Total — ible Sen, and 
: cates o ; 
Total Bills indebt- Notes Bank Bank bonds | Total5 —. = 
edness eligi- re- bd 
ble+ | stricted 
996 1——BNS... wos cvccs 64.3 57.9 50.5 41.6 ee TC nes bape 6.0 PE ee 8.9 6.1 2.9 7.0 
1945—Dec........... 278.7 278.1 255.7 198.8 17.0 38.2 23.0 68.4 en Eevevess 56.9 48.2 8.2 20.0 
$967 —B8G.6 oc ccccce 257.0 256.9 225.3 165.8 15.1 21.2 11.4 68.4 | 49.6 |....... 59.5 $2.1 5.4 29.0 
19$0—Dec........... 256.7 256.7 220.6 152.5 13.6 5.4 39.3 44.6 | 49.6 |....... 68.1 58.0 8.6 33.7 
$9S1—-B906.. 0 esc cccs 259.5 259.4 221.2 142.7 18.1 29.1 18.4} 41.0 36.0 12.1 66.4 57.6 7.5 35.9 
1952—Dec.......000: 267.4 267.4 226.1 148.6 21.7 16.7 30.3 58.9 21.0 12.5 65.0 57.9 5.8 39.2 
1933—Dee..... 02s eccce 275.2 275.2 231.7 154.6 19.5 26.4 31.4 63.9 13.4 12.0 65.1 FS 6.0 41.2 
1954—Dec..........- 278.8 278.8 233.2 157.8 19.5 28.5 28.0 76.1 5.7 11.8 63.6 57.7 4.5 42.6 
1955—Dec.........+- 280.8 280.8 233.9 163.3 22.3 15.7 43.3 Gee Reseeeees 11.4 59.2 57.9 (6) 43.9 on 
1956—July.......... 272.7 272.6 224.6 155.0 20.8 16.3 36.0 11.1 58.6 SPA hadeceen 45.4 
Aug.. 275.6 275.6 226.9 157.3 20.8 19.5 35.1 11.0 58.6 } - tee 46.1 
Sept.. 274.3 274.3 225.8 156.4 20.8 19.5 35.2 11.0 58.5 . » o Reece 45.8 
CaS 275.4 275.3 227.2 158.0 22.4 19.5 35.2 10.9 58.3 Beek bveasees 45.5 
Ptenacsnehad 277.1 277.0 228.7 159.8 24.2 19.5 35.2 10.9 58.1 SD levosees 45.7 
heawalendie ae 276.7 276.6 228.6 160.4 25.2 19.0 35.3 10.8 57.4 TEE lccccocel ee 
19$7—Jan........... 276.3 276.2 228.4 160.5 25.3 19.0 35.3 10.7 57.2 96.8 levescssl Gea _ 
SE 276.4 276.3 228.4 160.9 25.9 20.2 33.9 10.6 57.0 Stee hencctes 45.5 
Mar. 275.1 275.0 227.2 159.9 25.3 19.4 34.4 10.5 56.7 ae 45.6 
pO RS Pe 274.1 274.0 226.9 160.0 25.3 19.4 34.4 10.4 56.5 . FS Sees 45.2 
teks dbans 275.3 275.2 226.9 160.3 26.8 21.8 30.9 10.3 56.3 Bed fecetken 46.1 
pO RS 270.6 270.5 221.7 155.7 23.4 20.5 31.0 10.3 55.7 3 eee 46.8 
Per vesades 272.6 272.5 224.3 158.8 26.4 20.5 31.1 10.2 | 55.3 4 ee 46.3 
1 Includes some debt not subject to statutory debt limitation (amounting 4 Includes Treasury bonds and minor amounts of Panama Canal and ™ 
to $444 million on July 31, 1957) and fully guaranteed securities, not Postal Savings bonds. All 
shown separately. 5 Includes Series A investment bonds, depositary bonds, armed forces 
2 Includes non-interest-bearing debt, not shown separately. leave bonds, and adjusted service bonds, not shown separately. 
3 Includes amounts held by Govt. agencies and trust funds, which 6 Less than $50 million. 
aggregated $8,724 million on June 30, 1957. | 
OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED U 
[Par value in billions of dollars) } 
} 
Total Held by Held by the public 
gross U. S. Govt. i — 
End of (inched yoy ast Individual | 
nd o' includ- trust funds ndividuals 
month ing guar- ta | Federal | Com- | Mutual —_ Other re 9 Misc, Fe 
anteed Total | Reserve | mercial | savings = corpo- leeat inves. 1 
securi- | Special | Public Banks | banks? | banks — rations er Savings | Other tors3 1 
ties) issues issues panses Gove, bonds | securities 1 
1 
1941—Dec......... 64.3 7.0 2.6 54.7 2.3 21.4 3.7 8.2 4.0 .7 5.4 8.2 a 
1945—Dec......... 278.7 20.0 7.0 251.6 24.3 90.8 10.7 24.0 22.2 6.5 42.9 21.2 9.1 
1947—Dec......... 257.0 29.0 5.4 222.6 22.6 68.7 12.0 23.9 14.1 7.3 46.2 19.4 8.4 Cor 
1950—Dec......... 256.7 33.7 5.5 217.5 20.8 61.8 10.9 18.7 19.7 8.8 49.6 16.7 10.5 1 
1951—Dec......... 259.5 35.9 6.4 217.2 23.8 61.6 9.8 16.5 20.7 9.6 49.1 3.3 10.6 1 
1952—Dec......... 267.4 39.2 6.7 221.6 24.7 63.4 9.5 16.1 19.9 11.1 49.2 16.0 11.7 1 
1953—Dec......... 275.2 41.2 , 226.9 25.9 63.7 9.2 15.8 21.6 12.7 49.4 15.4 13.2 
1954—June........ 271.3 42.2 75 222.0 25.0 63.6 9.1 15.3 716.6 13.9 49.5 715.3 13.7 1 
es. 278.8 42.6 | 7.0 229.2 24.9 69.2 8.8 15.0 "19.2 14.4 50.0 "13.7 13.9 
1955—June........ 274.4 43.3 7.3 223.9 23.6 63.5 8.7 14.8 "18.7 14.7 50.2 "15.2 14.4 
Sa trigiainaell 280.8 43.9 7.8 229.1 24.8 62.0 8.5 14.3 123.3 15.1 50.2 "15.4 15.6 - 
1956—May........ 276.8 44.3 8.2 224.3 23.5 57.8 8.4 13.5 720.9 15.8 50.4 717.3 16.6 1 
es 272.8 45.1 8.4 219.3 23.8 57.1 8.4 13.3 "17.4 15.7 50.3 717.2 16.2 1 
July 272.7 45.4 8.4 218.9 23.4 56.5 8.4 13.3 "17.7 15.8 50.3 "17.4 16.2 
ee 275.6 46.1 8.4 221.2 23.9 57.6 8.3 13.1 "18.0 15.8 50.3 "17.4 16.3 
ds seucad 274.3 45.8 8.3 220.2 23.7 57.6 8.3 13.1 r17.5 15.8 50.2 717.7 16.3 
275.4 45.5 8.4 221.5 23.8 58.0 8.1 13.2 "18.5 15.8 50.2 "17.6 16.3 
| REE 25 277.1 45.7 8.5 222.9 24.4 58.7 8.1 13.1 719.2 15.8 50.1 717.5 16.2 Inst 
ie ei 4m 276.7 45.6 8.4 222.7 24.9 59.4 8.0 12.8 718.0 53.7 50.1 "17.1 16.0 : 
1957—Jan. 276.3 45.3 8.6 222.4 23.4 58.5 8.1 12.9 720.2 15.8 49.9 717.5 16.3 1 
Titec cveded 276.4 45.5 8.6 222.3 22.9 57.8 8.1 12.8 720.9 15.8 49.7 ri8.i 16.2 
is <0c0nee 275.1 45.6 8.6 221.0 23.1 58.2 8.1 12.6 718.0 16.0 49.6 r19.1 16.3 1 
SR 274.1 45.2 8.5 220.4 23.2 58.1 8.0 12.5 r17.9 16.2 49.4 719.2 16.0 
ea 275.3 46.1 8.7 220.5 23.1 57.8 8.0 12.4 18.3 16.1 49.3 19.4 16.2 
1! 
’ Revised. 3 Includes savings and loan associations, dealers and brokers, foreign 1 
1 Includes the Postal Savings System. accounts, corporate pension funds, and nonprofit institutions. 1 
2 Includes holdings by banks in territories and insular possessions, Nore.—Reported data for Federal Reserve Banks and U. S. Govt. 1 
which amounted to about $250 million on June 30, 1956. agencies and trust funds; Treasury Department estimates for other groups. 
1 
2 
N 




























































































FEDERAL FINANCE 947 
UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES OUTSTANDING, JULY 31, 1957! 
[On basis of daily statements of United States Treasury. In millions of dollars) 
Issue and coupon rate |Amount Issue and coupon rate {Amount Issue and coupon rate |Amount Issue and coupon rate |Amount 
bills? Certificates Treasury notes—Cont. 
ie = eee 1,702 | Oct. 1, 1957...... 34 7,271 | Apr. 1, 1961...... 1 144] Aug. 15, 1963...... 6,755 
pecial ee Jee 1,699 | Feb. 14, 1958...... 3 10,851 | Oct. 1, 1961...... 1 332 | June 15, 1962-67...2 2,114 
neues Mee; Te Wise ba vccsee 1,700 Apr. 15, 1958...... 3y 2,351 Feb. 15, 1962...... 3 647 Dec. 1S, 1963-68. ..2 2,822 
SD ene6ecses 1,800 Apr. 1, 1962...... 1 176 June 15, 1964-69...2 3,749 
i> « | Seeegeeag 1,801 |Treasury notes Dec. 15, 1 > 3,824 
SF. ae 1,800 Aug. 1, 1957...... 24 12,056 |Treasury bonds Mar. 15, 1965-70. ..2 4,708 
| eee 1,800 Aug. 15, 1957...... 3,792 Mar. 15, 1956-583. .2 1,449 Mar. 15, 1966-71...2 2,954 
SS. 8 eee 1,600 Oct. 1, 1957...... 1 824 Sept. 15, 1956-593. .2 3,819 June 15, 1967-72...2 1,860 
ee aa 1,501 Apr. 1, 1958...... 1 383 Mar. 15, 1957-593, .2 Sept. 15, 1967-72...2 2,716 
semeeoued OS 4 aa 1,602 June 15, 1958...... 2 4,392 June 15, 1958...... 2 4,245 Dec. 15, 1967-72...2 3,770 
7.0 ae) eee 1,599 Oct. 1, 1958...... 1 121 June 15, 1958-634. .2 919 June 15, 1978-83...3 1,605 
20'0 Cee Ge css ccc cee 1,600 Feb. 15, 1959...... 1 5,102 Dec. 15, 1958...... 2 2,368 Feb. 15, 1995........ 3 2,744 
39'0 OS aaa 1,601 Apr. 1, 1959...... 1 119 June 15, 1959-62...2 5,270 
33.7 - | . re 1,601 Oct. 1, 1959...... 1 99 Dec. 15, 1959-62...2 3,459 |Panama Canal Loan..... 3 50 
35.9 oe 8S eee 3,002 Apr. 1, 1960...... 1 198 Nov. 15, 1960...... 2 3, 
39/2 May 15, 1960...... 3 2,406 . 15, 1960-654. .2 1,485 vertible bonds 
41.2 1, 1960...... 1 278 | Sept. 15, 1961...... 2 2,239 | Investment Series B 
42.6 Nov. 15, 1961...... 2 11,177 | Apr. 1, 1975-80...2% 10,179 
43.9 
45.4 1 Direct public issues. 3 Not called for redemption on first call date. Callable on succeeding 
46.1 2 Sold on discount basis. See table on Money Market Rates, p. 939. interest payment dates. 
45.8 4 Partially tax-exempt. 
45.5 
4 } OWNERSHIP OF UNITED STATES GOVERNMENT MARKETABLE AND CONVERTIBLE SECURITIES! 
[On basis of Treasury Survey data. Par value in millions of dollars) 
45.3 
45.5 
45.6 Marketable and convertible securities, by type | Marketable securities, by maturity class 
45.2 | 
46:8 Type of holder and d Market-| Con- | 
; eearimmmnsleentis: is | Certifi- ~g Within | 1-5 | 5-10 | Over 10 
3 Total Bills Notes able vertible | T 
46 cates bonds2 — otal 1 year years years years 
il and 
All holders: 
forces eee BD.» vccdcocostsesoensnns 162,216 | 19,515 | 18,405 | 31,960 | 80,474 | 11,861 |150,354 | 60,123 | 27,965 | 30,542 | 31,725 
SPD DD. 6 cccccenceesensubeste 166,882 | 19,514 | 13,836 | 40,729 | 81,128 | 11,676 |155,206 | 49,703 | 38,188 | 33,687 | 33,628 
SS OR 166,050 | 20,808 | 16,303 | 35,952 | 81,890 | 11,098 |154,953 | 58,714 | 31,997 | 31,312 | 32.930 
SE Tl «6 «60:0 enasaaenelanee 171,137 | 25,179 | 19,023 | 35,294 | 80,878 | 10,763 160,374 | 68,557 | 41,021 | 17,893 | 32,904 
SR ere ee 170,417 | 25,277 | 19,434 | 34,407 | 80,852 | 10,448 159,969 | 67,369 | 41,829 | 17,890 | 32,881 
o's wncsedceeeasvaneuwen 170,678 | 26,777 | 21,785 | 30,924 | 80,845 | 10,347 160,331 | 67,065 | 42,501 | 17,890 | 32,875 
U. S. Govt. agencies and trust funds: 
SS ye Se errr 6,985 46 41 64 3,395 3, 3,546 107 205 494 2,740 
SY ie os cnbadénsenesesetued 7,162 40 119 3,556 3,439 3,723 74 199 506 2,944 
ee DOO nr ore 8,236 273 355 688 3,575 , 34 4,891 927 434 3.030 
$4b306s8400¢00me6 NORE 8.242 142 353 842 3.669 3.236 | 5,006 928 708 317 3.053 
= ee a RR renee ie. 8,346 140 380 1,013 3,657 3,156 5,189 830 979 319 3,062 
OY Dei acres s duane esaede ean 8,563 125 422 1,273 a 3,080 5,483 733 1,370 319 3,062 
Aisc, Federal Reserve Banks: 
ves- ee eee ee 25,037 | 2,316 | 6,600 | 13,029 | 3,093 |........ | 25,037 | 16,280 | 6,307 1,035 1,415 
ors3 Ee res 23,607 886 | 8,274 11,646 | 2,802 )]........ ,007 | 17,405 | 3.773 1,014 1,415 
Pe Mb ncnccteruneeinesevons 23,758 855 | 10,944 | 9,157 | 2,802 ]........ 23,758 | 20,242 1,087 1,014 1,415 
ial: SA ctnadecdedeens<caniel 24;915 | 1,918 | 10,975 | 9.219 | 2/802 |........ 24,915 | 22,113 373 | 1,014] 1,415 
EO SP ee ee 23,169 434 | 11,362 8,571 9802 |... eenee , 169 | 20,380 361 1,014 1,415 
9 BY Ol as acto kes as weekeawecie 23,108 353 | 11,373 8,571 | ae 23,108 |°20,318 361 1,014 1,415 
9.1 
8.4 Commercial banks: 
0.5 2 a 56,199 | 4,187 | 4,942 | 11,423 | 35,481 165 | 56,034 | 17,684 | 14,624 | 18,741 4,985 
0.6 ED Td 6 66 60bnn se vcnsacnvnbn 55 ,667 2,721 1,455 | 15,385 | 35,942 164 | 55,503 7,187 | 21,712 | 21,110 5,494 
Bb, |) eee 49 ,673 2,181 1,004 | 11,620 | 34,712 155 | 49, 7,433 | 18,234 | 19,132 4,719 
3.2 DT CS tee cence édeeséxesene 51,466 4,934 1,600 | 10,714 | 34,071 147 | 51,319 | 11,635 | 24,52 10,242 4,914 
29 ES Ss 66 oko vine wemesswduwen 50,453 3,200 2,701 | 10,553 | 33,855 144 | 50,309 | 10,495 | 24,584 | 10,242 4,987 
3.9 _ 8 FR a ree 50,188 3,975 3,214 9,025 | 33,830 144 | 50,044 | 10,180 | 24,612 | 10,300 4,952 
4.4 
5.6 Mutual savings banks: 
EE Bs 604 0 ccccscesouneseen 8,353 98 101 221 6,669 | 1,265 7,089 294 476 | 1,389 | 4,930 
6.6 1955—June 30 ceeeeceeesf 8,069 84 53 289 | 6,422} 1,222) 6,848 164 533 ,40: 4,746 
6.2 1956—June 30 107 3 356 6,074 1,161 6,574 247 1,319 4, 
6.2 . 31 131 24 312 5,849 1,115 6,316 241 1,057 4,358 
6.3 1957—Apr. 30 168 89 386 5,726 1,104 | 6,368 357 1,061 639 4,31 
6.3 May 31 170 110 366 5,705 1,103 6,351 351 1,059 636 4,305 
6.3 
6.2 Insurance companies: 
6.0 ETS os bbe cccsvwceesevewse 13,520 622 209 691 8,805 | 3,193 | 10,327 1,190 | 1,045 | 2,171 5,921 
1955—June 30....--.....5. onceone -f 13,117 630 74 789 8,479 3,145 | 9,972 810 1,339 2,027 5,796 
6.3 SPEED DK 60 00 0ce0nccencesetets 11,702 318 44 760 7,789 2.791 8,911 632 1,192 1,802 5.285 
6.2 Dinas 250d nentenee beer ennil 11,331 349 66 781 7,464 2,671 8,660 726 1,749 1,136 5,049 
6.3 SPM, Mob» teceskeccsssncdcen 11,160 406 101 736 7,350 2,567 8,593 763 1,724 1,111 4,994 
6.0 Bt a dasetsresnnenkeans babs 11,039 354 148 642 7,342 2,553 8,485 650 1,736 1,104 4,995 
6.2 
Other investors: 
ND SN, 640563 6c0cevescbanede $2,121 | 12,248 | 6,511 6,531 | 23,032 | 3,800 | 48,322 | 24,568 | 5,308 | 6,711 | 11,734 
oreign 1955—June 30... ...ceccccececcees «e} 59;260 | 15,153 | 3,973 | 12.502 | 23.927 | 3,706 | 55,554 | 24,062 | 10,633 | 7,626 | 13,233 
1956—June 30...... oeeuaves cont ,947 | 17,074 | 3,919 | 13,371 | 26,896 | 3,646 | 61,301 | 29.233 | 10,443 | 7,612 | 14,013 
Govt. “| piers eepene 67.752 | 17,705 | 6,004 | 13,426 | 27,024 | 3,593 | 64,159 | 32,914 | 12,605 | 4,525 | 14,114 
SOP Bi xennsenctcpneeeesessd 69,732 | 20,929 4,801 | 13,148 | 27,463 3;391 | 66,341 | 34,544 | 13,120 4,566 | 14,111 
pougs. Nicos cvicsnemeeanecuaed 70,326 | 21,800 | 6,518 | 11,047 | 27.494 | 3.467 | 66,859 | 34.833 | 13,362 | 4,517 | 14,147 
1 Direct public issues. [panies inctaties ip Chocuevar qnseuns Gp over 30 cent of total holdings 
2 Includes minor amounts of Panama Canal and Postal Savings bonds. y these institutions. Data are complete for U. S. Govt. agencies and 
Nore.—Commercial banks, mutual savings banks, and insurance com-  ‘Tust funds and Federal Reserve Banks. 











948 SECURITY ISSUES 





NEW SECURITY ISSUES! 


(Securities and Exchange Commission estimates. In millions of dollars) 


























































































































| 
: Proposed uses of net proceeds, 
Gross proceeds, all issuers? all corporate issuers ® 
Noncorporate Corporate New capital 
Year or | Re- 
month | Bonds Mis- Re- tire- —_— 
Total State | ok tire- | ment 
P by | cd | ee lOther®l Tots re | Pa dees | toon | Tonal Bal by 2 cae oni 
*” lagency4| nici- Total | lich tely | Stock | stock y bank | rities ae 
al 7 | Pur~ | debt 
P offered | placed POSES | otc 8 
Se 5,687 2,332 13 | 1,128 50 | 2,164] 1,980 | 1,276 703 98 87; 420) 325 26 69 | 1,695 Not 
| Rae... 15,157 | 11,466 38 956 30 | 2,667] 2,390 | 1,578 811 167 110} 1,041 868 28 144 | 1,583 
ep sictaneoavel 54,712 | 47,353 506 795 47 6,011] 4,855 | 3,851 | 1,004 | 758 397| 1,347] 1,080 133 134 | 4,555 
ee 21,110 | 11,804 216 | 2,907} 132 6,052] 4,890 | 2,437 | 2,453 | 425 736 4,606 315 637 401 D 
RE REE 19,893 | 9,687 30 | 3,532) 282 | 6,361] 4,920 | 2,360 | 2,560 | 631 811 4,006 | 364] 620/ 1,271 = 
 eeonaaes= 21,265 9,778 110 | 3,189) 446 | 7,741] 5,691 | 2,364 | 3,326 | 838 | 1,212 6,531 226 363 486 
1952 26,929 | 12,577 459 | 4,121] 237 9,534] 7,601 | 3,645 | 3,957 564 | 1,3 8,180 537 664 
BR 28,824 | 13,957 106 | 5,558} 306] 8,898] 7,083 | 3,856 s 1,326 x 535 260 
«SEP * 29,765 | 12,532 458 | 6,969} 289 , 516] 7,488 | 4, 3, 816 | 1,213 6,780 709 1,875 
ST anton weaned 26,772 9,628 746 | 5,977) 182 | 10,240] 7,420 | 4,119 | 3,301 635 | 2,185 7,957 864 1,227 Sel 
Peds kedanecans 22,405 5,517 169 | 5,446) 334 | 10,939] 8,002 | 4,225 | 3,777 636 | 2,301 9,663 721 364 , rs 
1956—June....... 2,164 ge pps 736 98 893 661 270 391 50 182 782 59 35 
ar ee je | Ree 379 3 1,106 901 588 313 16 189 1,003 60 26 
Ge 1,493 436 109 213 40 693 551 250 302 50 92 5 104 25 
Sept 1,581 | ae? 336 (9) 890 681 514 167 33 176 816 23 35 Cc 
ee 1,892  , a 646 58 773 485 315 170 139 150 660 84 il 
Nov 1,829 | 9 311 r§ 1,123 451 179 272 45 627 1,048 41 21 
ee 1,955 | 427 23 1,114 915 401 514 16 183 1,049 39 11 
1957—Jan........ 2,432 496 72 685 84 1,094) 916 641 276 34 144 1,026 38 11 P 
Feb 2,123 | ae 569 53 1,116 761 514 248 26 329 27 144 22 ' 
Mar 3,248 Sa Eevorwes 50 32 1,386] 1,072 643 4 38 276 1,271 73 21 
Apr °2 362 125 763) 7128 956] "647 385 7262 146 "264 "864 "61 "13 
May.......4 "1,785 _ |) Ser 7539) Si 802] "691 437 7254 25 "85 707 64 r15 
June.......f 2,364 362 60 350 44 1,547] 1,074 633 441 66 407 1,419 69 31 P; 
Proposed uses of net proceeds, major groups of corporate issuers 
: M 
a Manufacturing Copneeeient Transportation Public utility Communication iow, 
month 
Retire- Retire- Retire- Retire- Retire- Retire- A 
New | ment of} New | mentof| New | mentof{| New | mentof| New | mentof| New | mentof 
capital!®) secu- | capital!®) secu- {capital!®) secu- | capital!®) secu- | capital!®) secu- | capital!®) secu- 
rities rities rities rities rities rities 
ee eC PRES 1,347 44 310 28 784 11 2,043 233 517 49 558 35 
Pt. Giant ka dis camer alee eae 1,026 149 474 63 609 196 1,927 682 314 81 639 100 
dius bbaa-ahhene's¥eeknue 2,846 221 462 56 437 53 2,326 85 600 5 449 66 Rail 
és ebeeewsien ns vewaseee 3,712 261 512 24 758 225 2,539 88 747 6 60 
a le ote». ocin a wie & brine 2,128 90 502 40 553 36 | 2,905 67 871 3 1,536 24 
EN ee, SE ae Th a 190 831 93 501 270 | 2,675 990 651 60 8 273 
Rah 6 hee ah és sab odewen 2,397 533 769 51 338 - 174 1,045 77 1,812 56 
ash eas bbe sh daca cereenee 3,336 243 682 51 694 20 | 2,474 14 1,384 21 1,815 17 Elec 
ET eT Or 281 19 77 1 54 5 226 6 . Bae 192 4 
CD baw iA eheseneana te 333 8 95 16 Be. fevedecan 237 (9) en Sere 102 2 
thi stsskecaxvecheed 196 16 83 1 gk Mee 154 1 82 (°) 102 7 
DE acihouxvashceaa 206 10 36 21 | Reuitncan 242 4 eT ag 236 (9) Tele 
NE ee 314 7 31 a oF  Escotener ge ea =a 68 (9) 
RE Pope ara: 147 19 110 | 2 is eee | eae 596 1 37 (9) 
| RR eee ee i 526 5 33 3 eee 157 (°) 73 1 151 rl 
ee 381 8 42 1 eee 247 (9) 105 1 187 (9) 
Pins +001 émante neler 543 2 94 4 mi Recess ewe 247 14 ak ee 108 2 —— 
A re 366 4 32 (9) me Bvesdsees 490 16 281 1 on capeeaees 1] 
RRR a r314 r3 r53 r4 . 8 Settee 351 r§ 47 (9) gy eee centi 
RP "135 4 r§5 3 Me techinnas 7348 "8 . 2 ee "72 9) 2) 
RRR CRS: Ot 626 | 21 29 1 51 8 2 eee 137 (9) cele buik 
sien (6); 
’ Revised. é 6 Estimated net proceeds are equal to estimated gross proceeds less cost an 
! Estimates of new issues sold for cash in the United States. of flotation, i.e., compensation to underwriters, agents, etc., and expenses. 
2 Gross proceeds are derived by multiplying principal amounts or num- 7 Represents proceeds for plant and equipment and working capital. “a 
ber of units by offering price. § Represents proceeds for the retirement of mortgages and bank debt f ¢ 
3 Includes guaranteed issues. with original maturities of more than one year. Proceeds for retirement of f i 
4 Issues not guaranteed. short-term bank debt are included under the uses for which the bank of t 
5 Represents foreign governments, International Bank for Reconstruc- debt was incurred. El 
tion and Development, and domestic eleemosynary and other nonprofit 9 Less than $500,000. acco 
organizations. 10 Represents all issues other than those for retirement of securities. I 
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SALES, PROFITS, AND DIVIDENDS OF LARGE CORPORATIONS 
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{In millions of dollars) 



























































Annual totals Quarterly totals 
Industry 1955 1956 1957 
1951 | 1952 | 1953 | 1954 | 1955 | 1956 —— 
3 4 1 2 3 4 1 
Manufacturing 
Total (200 corps.): 
SR: inna ott cdoiedes sa cdkawee cdpetae 52 ,940|54,517/63 , 343/58, 110\69, 876) 71,901/17,017|18,139) 18,131) 18,457|16,119)19, 193|19, 764 
Uk. ee ere eee 8,869) 7,308) 8,375) 7,244)10,250) 9,253) 2,407) 2,612) 2,603) 2,509) 1,7 2,441| 2,732 
EY Ga i o.46.5:4 oaeN Oo eily ccd eneks 3,548) 3,192) 3,649) 3,825) 5,231] 4,842) 1,218) 1,399) 1,302) 1,305 914) 1,321) 1,394 
PERE PRE AE PTET: 2,075) 2,073) 2,154) 2,384) 2,827) 2,972) 659) 1,015 703 706; 723) 841 750 
Nondurable goods industries (94 corps.):! . 
CA... Ake ee, ov iek se wamger asic cn h bee 18 ,916|19, 266|20 , 694/20 620/23, 106| 24,762) 5,779) 6,043} 6,079) 6,135) 6,084) 6,464) 6,610 
Pe NY SE, on ce ccknae urectdes ea 3,447| 2,853) 3,028) 2,753) 3,413) 3,468 871 895 907 876 808 877 945 
Pe CNNOe GUUNDs v4 55. 0ndn ecco cbuwsed 1,533) 1,392) 1,526) 1,581) 1,918) 1,985) 484) 523 503 491 466} 526) 535 
SE Se Ree ee ee 925 946 972| 1,064) 1,202) 1,249 283 402 290 295 305 359 313 
Durable goods industries (106 corps.):! 
REPLI BR, CS EEE 34 024/35 251/42 ,649|37 ,490/46,770) 47, 139)11,238)12,096) 12,052) 12,322)10,036)12,730)13,154 
SS) ee eres 5,422) 4,455) 5,346) 4,491) 6,836) 5,784) 1,537) 1,717) 1,696) 1,633 892) 1,564) 1,787 
Dette Miner GED. 5 6c i ciicceosdccdodcbeen 2,015) 1,800) 2,123) 2,244) 3,313) 2,857) 734) 876 799 815; 448) 794) 859 
Shaves chic icvpet acess coteucauee 1,149] 1,127) 1,182) 1,320) 1,625) 1,724 376 613 413 411 418 482 437 
Selected industries: | 
Foods and kindred products (28 corps.): } 
DR iad Fev enksenhecd sand eeteaeeees an 4,909) 5,042) 5,411) 5,476) 5,833) 6,300) 1,491) 1,495) 1,530) 1,569) 1,561) 1,640) 1,618 
ee nO. . . . poas obdbencaewe 473 453 465 462 499 561 140 128 126 149} 141) 145 136 
ee a ey 227 203 212 224 244 275 68 66 58 71) 71) 74 64 
SSR ES oe SC Eee 159 154 154 156 160 166 39 50 37 38) 41 50 39 
Chemicals and allied products (26 corps.): 
ie ae ee 5,882) 5,965) 6,373) 6,182) 7,222) 7,726) 1,799) 1,891} 1,879) 1,957| 1,889) 2,001) 2,044 
I OE OU. occas seneeetedew ben 1,490) 1,259) 1,308) 1,153) 1,535) 1,500) 390 388 380; 342 389 395 
ES TORIES ee: 521 486) 520 782 776 198 210 196 195 178 207 197 
Psat > ccccodbibenecesss TOpbea or 381 396 417 499 597 602 134 234 138 141 143 181 150 
Petroleum refining (14 corps.): 
hh Se ASN: EE Se eit p Raton < SEE. 5,078| 5,411| 5,883) 6,015) 6,556} 7,185) 1,632) 1,745| 1,764) 1,742) 1,770) 1,909) 2,048 
eee OE 911 728 841 751 854 916 218 228 248 223 218 226 298 
Pn Gee CNG. i oi csivavcndcstbiescie ed 560 524 603 567 624 688 156 173 177 163 163 184 217 
RS Oe eee eee 262 283 290 294 317 346 80 83 82 82) 89 93 91 
Primary metals and products (39 corps.): } 
DD Ui niedts aa b-on.s.506 6466 Vebaudw sone sane 12, 507|11 , 564/13, 750)11,522)14,952| 16,062) 3,753) 4,030) 4,209) 4,415) 3,098) 4,340) 4,274 
TS ee ee ee 2,098) 1,147) 1,817) 1,357| 2,377) 2,366 584 674 690 712| 267 697 679 
ES Eo oe eee 778| 564) 790) 705) 1,195} 1,233) 293 348 346 363) 145 378 344 
ES er eee 382 369 377 407 $22 606 118 182 141 137 140 188 157 
Machinery (27 corps.): 
| ee SEE Es Saree 6,168) 7,077) 8,005) 7,745) 8,477) 9,798) 2,095) 2,237) 2,167) 2,463) 2,422) 2,746) 2,624 
ee errs 1,000 971) 1,011 914 912 943 224 194 200 267; 233 243 265 
ee ea ee eer 365 375 402 465 465 460 111 114 "76 139; 125 120 111 
TS Sa eee ee 192 199 237 263 281 321 67 81 78 78 79 87 79 
Automobiles and equipment (15 corps.): 
TR Pe RE OR Poets. eae Bet 12, 707/13 038/16, 611/14, 137|18,826| 16,336) 4,246) 4,688) 4,578) 4,195) 3,347) 4,215) 4,993 
Per er 1,950] 1,982} 2,078) 1,789) 3,023) 1,940 589 714 689 509 272 470 719 
a gf eee eee 717 709 758 863) 1,394 898 261 346 320 242 118 218 344 
eS re reese 486 469 469 536 693 656 161 309 162 164 164 166 167 
Public Utility 
Railroad: 
Gems COUN a. 66.0 45 6 hn cecssvcwdegna 10, 391|10, 581/10, 664) 9,371/10,106) 10,551] 2,632) 2,640) 2,535) 2,704) 2,590) 2,722) 2,575 
I ED. ns 6c occ nncsdecnsdenan 1,260) 1,438) 1,436 908) 1,341} 1,267 370 353} - 252 343 298 375 247 
OE error 693 825 903 682 927 874 243 264 163 237 208 266 161 
ee ee 328 338 412 379 448 445 78 176 110 116 70 148 124 
Electric power: 
ree ae 6,058) 6,549) 7,136) 7,588) 8,360) 9,059) 2,025) 2,185) 2,398) 2,185) 2,175; 2,302) 2,563 
PRE GOMOD, 0.060 caescvecencesecnas 1,482) 1,740) 1,895) 2,049) 2,304) 2,457 536 595 710 592 568 586 731 
ere ee 814 947| 1,030) 1,134) 1,244) 1,329 285 325 374 321 302 331 392 
NL evi s.6ss.dviecnceddune taaeeueeee 651 725 780 868 942) 1,013 224 253 247 256 248 262 269 
Telephone: 
NE DINE a6. 56k ecesebnedeeaiee 3,729) 4,136) 4,525) 4,902) 5,425) 5,966] 1,368) 1,419} 1,439) 1,480) 1,495) 1,552) 1,560 
Pe ON ONNOE, sco ch aka sos cnaded beke 691 787 925) 1,050) 1,282) 1,430 325 336 339 352 359 380 353 
eS ae fee S 341 384 452 $25 638 715 161 169 169 176 180 190 161 
TT ore Ti Cre eee 318 355 412 448 496 552 126 130 132 136 137 147) 148 
| | 











1 Includes 26 companies in groups not shown separately, as follows: 
textile mill products (10); paper and allied products (15); miscellaneous (1). 

2 Includes 25 companies in groups not shown separately, as follows: 
building materials (12); transportation equipment other than automobile 
(6); and miscellaneous (7). 

Note.—Manufacturing corporations. Sales data are obtained from 
the Securities and Exchange Commission; other data from published 
company reports. 

Railroads. Figures are for Class I line-haul railroads (which account 
for 95 per cent of all railroad operations) and are obtained from reports 
of the Interstate Commerce Commission. 

Electric power. Figures are for Class A and B electric utilities (which 
account for about 95 per cent of all electric power operations) and are 
obtained from reports of the Federal Power Commission, except that 
quarterly figures on operating revenue and profits before taxes are partly 


estimated by the Federal Reserve to include affiliated nonelectric opera- 
tions. 

Telephone. Revenues and profits are for telephone operations of the 
Bell System Consolidated (including the 20 operating subsidiaries and 
the Long Lines and General ts of American Telephone and 
Telegraph Company) and for two affiliated telephone companies, which 
together resent about 85 per cent of all telephone operations. Divi- 
dends are for the 20 ee subsidiaries and the two affiliates. Data 
are obtained from the Communications Commission. 

All series. Profits before taxes refer to income after all charges and 
before Federal income taxes and dividends. For detailed description of 
series, see Pp. 662-666 of the BULLETIN for June 1949 (manufacturing); 
pp. 215-217 of the BULLETIN for March 1942 (public utilities); and p. 908 
of the BULLETIN for September 1944 (electric power). 
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CORPORATE PROFITS, TAXES, AND DIVIDENDS 





NET CHANGE IN OUTSTANDING CORPORATE SECURITIES! 
































































(Department of a In billions [Securities and Exchange Commission estimates. In millions of dollars] 
of do 
— , aon Can | Usd All types Bonds and notes Stocks 
ofits n- ts n 
Year or | before | come | after | divi- | tributed —e 
q taxes | taxes | taxes | dends ts q New | Retire- Net New | Retire-| Net 
issues | ments change | issues | ments | change 
eeneseas 26.2 | 10.4 15.8 | 7.5 8.3 
in oceh nana 40.0 | 17.8 22.1 9.2 12.9 1949.........] 6,731} 1,875 3,284) 1,865 292) 1,572 
Ci Pipa 2 41.2 | 22.5 18.7 | 9.1 9.6 SER 3,501 2,004) 2,418 698; 1,720 
Laneneah 35.9 | 19.8 16.1 9.0 Tol ae 2,772 3,577| 3,366 667| 2,700 
peeeeswed 37.0 | 20.3 16.7 | 9.3 7.4 1952.........]10,679| 2,751 x 3,335 348} 2,987 
padeamies 33.5 | 17.4 16.0 | 9.9 6.1 EPR 8 2,429 4,755| 2,898 533) 2,366 
bevsateud 42.5 | 21.5 21.0 | 11.0 9.9 ae 5,629 3,799) 3,862) 1,596} 2,265 
ee ee 43.0 | 22.0 21.0 | 11.9 9.2 1955.........912,474| 5,599 4,188) 4,903) 2,216) 2,687 
ES 13, 4,519 5,170} 5,070} 1,751) 3,319 
£955—4...... 46.1 | 23.4 22.7 | 12.0 10.7 
1956—1...... 2,827} 1,043 970) 1,149 336 813 
1956—1...... 43.3 | 22.1 21.2 | 11.7 - ees Pee ,367| 1,487 1,428) 1,122 671 452 
beeaed 42.4 | 21.6 20.7 | 12.0 8.7 } 3,336 991 1,531} 1,154 340 814 
Den sgard 40.8 | 20.8 19.9 | 12.1 |/ Sees ee 3,477 998 1,240) 1,644 404; 1,239 
Gissass 45.6 | 23.3 22.3 | 11.5 10.8 
1957—1...... 3,666 783 1,824) 1,289 230} 1,059 
1957—1...... 43.9 | 22.4] 21.5 | 12.4 9.1 








Nore.—Quarterly data are at seasonally adjusted 
annual! rates. 


held by affiliated companies or RFC, s 


issues and cash pr 


proceeds of issues for that purpose shown on p. 948. 


1 Reflects cash transactions only. As contrasted with data shown on p. 948, new issues 
exclude foreign and include offerings of open-end investment companies, sales of securities 
ial offerings to employees, and also new stock 


connected with conversions of bonds into stocks. Retirements 
include the same types of issues, and also securities retired with internal funds or with 


CURRENT ASSETS AND LIABILITIES OF CORPORATIONS! 
[Securities and Exchange Commission estimates. In billions of dollars) 

















Current assets Current liabilities 

Net Notes and accts. Notes and accts. 

End oS maas working U.S. receivable payable evens 
— capital | Total | Cash | Govt Inven- tax Other 

a | us — U.S. | Oth lia- 

Govt.2 Other Govt.2 bilities 
133.1 26.5 16.8 43.0 45.3 1.4 60.7 37.5 9.3 14.0 
161.5 28.1 19.7 1.1 55.7 55.1 1.7 79.8 4 47.9 16.7 14.9 
179.1 30.0 20.7 2.7 58.8 64.9 2.1 92.6 1.3 53.6 21.3 16.5 
186.2 30.8 19.9 2.8 64.6 65.8 2.4 96.1 2.3 57.0 18.1 18.7 
190.6 31.1 21.5 2.6 65.9 67.2 2.4 98.9 2.2 57.3 18.7 20.7 
194.6 33.4 19.2 2.4 71.2 65.3 3.1 102.8 2.4 61.4 oe 23.5 
214.6 34.0 23.3 2.3 81.6 70.0 3.5 115.7 a3 69.9 18.4 25.1 
213.4 30.9 20.8 2.3 82.4 73.1 3.9 112.4 2.3 69.2 15.3 25.6 
214.7 32.1 17.4 2.3 84.3 74.8 3.8 112.1 y x 71.4 12.3 25.8 
220.4 32.6 17.5 2.4 88.1 76.0 3.8 117.0 » & 73.0 14.4 27.1 
225.7 34.7 18.6 2.6 88.8 77.3 3.6 121.3 2.4 74.9 16.8 27.2 
224.9 31.9 18.0 2.9 89.4 79.1 4.0 118.9 2.5 74.1 14.4 28.0 















































i Excludes banks and insurance companies. 


BUSINESS EXPENDITURES ON NEW PLANT AND EQUIPMENT! 


2 Receivables from, and payables to, the U. S. Government 
amounts offset against each other on corporations’ books. 


[Department of Commerce and Securities and Exchange Commission estimates. In billions of dollars) 


exclude 

































































: Manu- 
Transportation 
Manu- Public | Com- factur- | Trans- | Public | 44 
Year Total | factur- utili- | muni- | Other? any | Porta- | utili- | jpees 
ing Rail- | Other ties | cations pow onl tion ties 
road ing 
peseoenccoosed 19.3 7.1 8 1.4 x 3.3 1.3 4.7 PF; 3.2 x 9 2.6 
bs csvosdetesnd 20.6 7.5 .7 1.1 1.2 3.3 1.1 5.7 8.9 4.1 B e: 2.9 
cencnecoosnss 25.6 10.9 — 1.5 1.5 3.7 1.3 5.9 8.9 4.1 By 1.3 2.7 
peo cnnseeeseus 26.5 11.6 1.0 1.4 eS 3.9 & 5.6 9.8 4.8 8 | 2.8 
enceeséeseeul 28.3 11.9 1.0 1.3 1.6 4.6 1.7 6.3 
pete dewe eve cnn 26.8 11.0 1.0 9 cu 4.2 ee 6.5 8.3 3.8 -7 $.2 2.6 
peeccczecesens 28.7 11.4 1.0 a 1.6 4.3 2.0 7.5 9.9 4.7 A 1.6 2.6 
neeocovcessued 35.1 15.0 1.2 =! 1.7 4.9 2.7 8.4 9.6 4.5 9 1.8 2.5 
boceecedhosed 37.4 16.4 1.2 1.5 1.8 6.1 10.4 
1 Corporate and noncorporate business, excluding agriculture. 3 Includes communications and other. 
2 Includes trade, service, finance, and construction. 4 Anticipated by business. 








a 


—UnInruUcoe 


aS NNN ON es a Oh ee 
by cas creer et 


So New 





g 








REAL ESTATE CREDIT 951 





MORTGAGE DEBT OUTSTANDING, BY TYPE OF PROPERTY MORTGAGED AND TYPE OF MORTGAGE HOLDER 






























































[In billions of dollars) 
All properties Nonfarm Farm 
nehdess 1- to 4-family houses eee eae ant . 
End of year . Properties 

Finan- Finan- 
or quarter All cial All All cial Other 
hold- | insti- |Selected| Indi- | Pold- Finan-| opher Finan- | opher | "Olt | insti- holders? 

tutions | Federal | viduals Total cial hold- Total cial hold- tutions 

agen- | and insti- | “ors insti- | “ers 
cies | others tutions tutions 

is icncceccecdscdsconel 37.6 | 20.7 2.0; 14.9} 31.2 18.4] 11.2 7.21 139 8.1 4.8 6.4 1.5 4.9 
Db scsrdinnsccsedkaeness 35.5] 21.0 9 13.7 | 30.8 18.6] 12.2 6.4 | 12.2 7.4 4.7 4.8 1.3 3.4 
EE... :nblisadecdeneeeniun 62.7] 42.9 1.1 18.7 | 57.1 37.6 | 28.5 9.1 19.5 12.3 7.2 5.6 2.1 3.5 
ae. eee 72.8 51.7 1.4 19.8 66.7 45.2 35.4 9.8 21.6 14.0 7.6 6.1 2.3 3.7 
Sa \..<~ deus aces cheba ta 782.3 59.5 2.0 | 720.8 75.6 $1.7 41.1 10.7 23.9 15.9 8.0 "6.7 2.6 "4.1 
eer ree ee r91.4 66.9 2.4] 722.1 84.2 58.5 46.8 11.7 25.7 17.2 8.4 7.3 2.8 4.4 
Se ae ee r101.3 75.1 2.8 | 723.5 93.6 66.1 53.6 12.5 27.5 18.5 9.0 7.8 3.0 4.8 
0 Ree ee r113.8 85.8 2.8 | 725.2 | 105.5 75.7 62.5 13.2 29.8 20.0 9.8 8.3 3.3 75.0 
RS pee 7130.0 99.4 3.1 127.5 | 120.9 88.2 73.8 14.4 32.7 21.9 10.8 9.1 3.6 "5.4 
EE See ee epee 144.8 | 111.3 3.6 29.9 | 134.9 99.1 83.5 15.6 35.8 23.9 11.9 9.9 3.9 6.0 
Ts kn dine dace edneh 7130.0 99.4 3.1 | °27.5 | 120.9 88.2 73.8 14.4 32.7 21.9 10.8 9.1 3.6 5.4 
PT eT 133.6 | 102.3 3.2 28.1 | 124.2 90.8 76.2 14.6 33.4 22.4 11.0 9.4 3.7 $.7 
inte dakiae baat 137.6 | 105.6 ae 28.8 | 128.0 93.7 78.9 14.9 34.3 23.0 11.3 9.6 3.8 5.8 
eee 141.4 | 108.8 3.3 29.4 | 131.6 96.5 81.4 15.1 35.1 23.5 11.6 9.8 3.9 5.9 
te a 144.8 | 111.3 3.6 29.9 | 134.9 99.1 83.5 15.6 35.8 23.9 11.9 9.9 3.9 6.0 
WORF Ek cciccicccsccsen 147.5 | 113.2 4.0 30.3 | 137.4] 101.1 85.1 16.0 36.3 24.2 12.0 10.1 3.9 6.2 
, A eee 150.4 | 115.4 4.2 30.8 | 140.1 | 103.3 86.9 16.4 36.8 24.6 12.2 10.3 3.9 6.4 
P Preliminary. ’ Revised. Federal agencies represent HOLC, FNMA, and VA (the bulk of the 


1 Derived figures, which include negligible amount of farm loans held 
by savings and loan associations. 

2 Derived figures, which include debt held by Federal land banks and 
Farmers Home Administration. 

Nore.—Figures for first three quarters of each year are Federal Reserve 
estimates. Financial institutions represent commercial banks (including 
nondeposit trust companies but not trust departments), mutual savings 
banks, life insurance companies, and savings and loan associations. 


amounts through 1948 held by HOLC, since then by FNMA). Other 
Federal agencies (amounts small and separate data not readily available 
currently) are included with individuals and others. 

Sources.—Federal Deposit Insurance Corporation, Federal Home Loan 
Bank Board, Institute of Life Insurance, Departments of Agriculture 
and Commerce, Federal National Mortgage Association, Veterans Ad- 
ministration, Comptroller of the Currency, and Federal Reserve. 


MORTGAGE LOANS HELD BY BANKS! 





























[In millions of dollars} 
Commercial bank holdings? Mutual savings bank holdings? 
End of year Residential Residential 
or quarter Tete! Other n Tots Other P 
ts FuaA | VA- | Cow | | FHA-| VA- | Con- | BOD | Farm 
Total | in- | guar- | ven- | ‘rm Total | “in- | guar- | ven- | rm 
sured | anteed | tional sured | anteed | tional 
Es cccecemeecgaceubeceus S4.eedleseevcalove 900) 28 
ae beberele-c edeeeteo ured 797 24 
FS ere - mv Bae 37 
1950... cccccccccccccccccce 1S, OOM WO FONT. cc ccccleccccccivccccsc| S9AOW DOO SeMOOh FeSO Mc cccccsiocccscclevesees 1,164 44 
ee ae ee 2,567| 1,726) 4,303) 1,274 47 
|? GRE ae? ee 3,168; 2,237) 4,477) 1,444 53 
ae eT ee 1 3,489) 3,053) 4,792) 1,556 53 
Pb késeceues caeteneeeee 1 3,800; 4,262) 5,149) 1,740 56 
Dh osesescévenstseebune 1 4,150} 5,773) 5,645) 1,831 58 
ea ae ee 1 4,409} 7,139) 6,155) 1,984 59 
Bans ccctcqecvouse 15, 4,150| 5,773; 5,645; 1,831 58 
1956—Maf.......-seeeceses 16,123] 4,210) 6,155) 5,758) 1,860 62 
I er 6, 4,274 , 506 8 1,898 68 
Mb be0scedceseseeue 17,21 4,350| 6,840) 6,028) 1,944 63 
Btticcs cvccssoveess 17,703} 4,409) 7,139) 6,155) 1,984 59 
1957—Mar.?....eccceccces 18,035] 4,455) 7,330) 6,250) 2,010 60 
Re sccnedsoteaet 3 4,505| 7,525 ,350| 2,035 60 












































? Preliminary. 

1 Represents all banks in the United States and possessions. 

2 Includes loans held by nondeposit trust companies but excludes 
holdings of trust departments of commercial banks. March and Septem- 


ber figures are Federal Reserve estimates based on data from Member 
Bank Call Report and from weekly reporting member banks. : 
3 Figures for 1941 and 1945, except for the grand total, are estimates 





based on Federal Reserve preliminary tabulation of a revised series of 
banking statistics. March and September figures are Federal Reserve 
estimates based in part on data from National Association of Mutual 
Savings Banks. 

Sources.—All-bank series prepared by Federal Deposit Insurance 
Corporation from data supplied by Federal and State bank supervisory 
agencies, Comptroller of the Currency, and Federal Reserve. 
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MORTGAGE ACTIVITY OF LIFE INSURANCE COMPANIES 
{In millions of dollars) 



































































Loans acquired Loans outstanding (end of period) 
Nonfarm Nonfarm 
Year or month 
Total Farm Total Farm 
VA- VA- 
FHA- FHA- 
Total guar- Other Total |; guar- Other 
insured ented insured enteed 
eT eee reer oe See ee ee ee ‘ 6,442 5,529 ORE Bacaatnsia 4,714 913 
| ES SSE | SRE: RES! SEI BC AN ees 6,636 | 5,860 hk | pe ,466 776 
PG ncavédeddnaksssesendenen 3,430 3,123 1,350 131 1,642 307 | 12, 11,768 3,454 1,224 | 7,090 1,138 
eee ee ae 4,894 | 4,532 1,486 938 2,108 362 | 16,102 | 14,775 4,573 2,026 8,176 1,327 
i «cetecessd enkhekesdeanen 5,134 4,723 1,058 1,294 2,371 411 | 19,314 | 17,787 5,257 3,131 ,399 1,527 
SS Se eee ee 3,978 3,606 864 429 ,313 372 1,251 ,681 3,347 | 10,518 1,705 
Dbidestivsattedsashcesdaues 4, 3,925 817 455 2,653 420 | 23,322 | 21,436 6,012 3,560 te 1,886 
DE suanekadetiey -ias xs oe—eee 5, 4,931 672 1,378 2,881 413 | 25,976 | 23,928 6,116 | 4,643 | 13,169 2,048 
tei ghee bikie pitwe taal 6,623 6,108 971 1,839 ,298 515 | 29,445 | 27,172 6,395 6,074 | 14,703 2,273 
Se eeepc re 6,715 6,201 842 1,652 3,707 514 | 32,989 | 30,508 6,627 7,304 | 16,577 2,481 
FE ere 546 507 58 136 313 39 | 31,284 | 28,884 6,584 | 6,764 | 15,536 | 2,400 
vadctepacnsdeesuase 567 533 84 138 311 34 | 31,612 | 29,188 , 608 6,872 | 15,708 2,424 
Bia ceckssestacwadot 546 508 64 131 313 38 | 31,897 | 29,454 6,621 6,957 | 15,876 2,443 
nine nati es dodanie 454 430 $1 102 277 24 | 32,111 | 29,656 | 6,614 | 7,044 | 15,998 2,455 
hncc+baenadsbonieaded 557 $27 69 136 322 30 | 32,399 | 29,938 6,632 7,131 | 16,175 2,461 
i cpuhinhasé daaeanen 562 $29 60 120 349 33 | 32,709 | 30,243 6,649 7,214 | 16,380 2,466 
Len ew habe aed eren eins 554 517 55 133 329 37 | 32,989 | 30,508 6,627 7,304 | 16,577 2,481 
Se ere eee 553 512 51 141 320 41 | 33,279 | 30,810 6,658 7,420 | 16,732 2,469 
a pe ere 402 356 43 98 215 46 | 33,479 | 31,001 6,671 7,493 | 16,837 2,478 
Dina vaervest+se0ealhen 429 376 43 73 260 53 | 33,672 } 31,179 6,666 7,556 | 16,957 2,493 
eS See ere 454 419 49 93 277 35 " 31,334 6,671 7,603 ,060 2,506 
ee 426 391 44 94 253 35 | 34,022 | 31,498 6,673 7,656 | 17,169 2,524 
Sas ckek ns oxaneeene 367 338 48 53 237 29 | 34,159 | 31,620 6,670 7,677 | 17,273 2,539 










Nore.—For loans acquired, the monthly figures may not add to annual 
totals, and for loans outstanding, the end-of-December figures may differ 
from end-of-year figures, because monthly figures represent book value of 
ledger assets whereas year-end figures represent annual statement asset 


MORTGAGE ACTIVITY OF SAVINGS AND LOAN ASSOCIATIONS 


{In millions of dollars} 


values, and because data for year-end adjustments are more complete. 


Source.—Institute of Life Insurance; end-of-year figures are from 
Life Insurance Fact Book, and end-of-month figures from the Tally of 


Life Insurance Statistics and Life Insurance News Data. 


NONFARM MORTGAGE RECORDINGS OF $20,000 OR LESS 


{In millions of dollars] 































































refinancing, etc.) not shown separately. 


Source. 


Loans made Loans outstanding (end of period) 
Year or 
month a Home FHA-| VA- Con- 
Total! —. pur- | Total2]  in- guar- | ven- 
den chase sured | anteed | tional 
1,379 437 581 
1,913 181; 1,358 
3,636; 1,083) 1,559 
5,237| 1,767| 2,246 
,250} 1,657| 2,357 
6,617} 2,105| 2,955 
7,767| 2,475| 3,488 
8,969; 3,076) 3,846 
11,432) 4,041} 5,241 
10,545; 3,771| 4,727 
976 349 449 
949 341 439 
1,037 358 483 
850 292 397 
922 323 422 
784 277 360 
710 250 320 
1957 
Jan.. 714 245) 326) 36,102] 1,496) "6,699| 27,909 
Feb. 709} 243 318} 36,371} 1,501| 76,739) 28,131 
Mar 842) 298) 366) 36,734] 1,509) °6,786) "28,439 
ts Godda 899) 317| 391) 37,136) 1,519) 6,828) 728,789 
a 968 360) 412) 37,595] 1,530) "6,872)°29,193 
June —_ = 415| 38,048] 1,539) 6,913) 29,596 
’ Revised. 


! Includes loans for other purposes (for repair, additions and alterations, 


2 Excludes shares pledged against mortgage loans. 
Federal Home Loan Bank Board. 














By type of lender 
Total (without seasonal adjustment) 
Year or 
month Season- | Without} Sav- Insur- Com- | Mutual 
ally seasonal! ings & ance mer- sav- 
adjust- loan com- cial ings 
ment2 assns. panies | banks banks 
4,732 1,490 404 1,165 218 
5,650 2,017 250 1,097 217 
11,828 3,646 1,046 2,446 750 
16,179 5,060 1,618 3,365 1,064 
16,405 5,295 1,615 3,370 1,013 
18,018 6,452 1,420 3,600 1,137 
19,747 7,365 1,480 3,680 1,327 
22,974 8,312 1,768 4,239 1,501 
8,484 | 10,452 1,932 5,617 , 858 | 
27,088 9,532 1,799 5,458 1,824 
2,417 877 165 494 162 
2,374 851 159 464 168 
2,544 921 163 508 181 
2,185 779 139 441 163 
2,425 848 154 475 183 
2,108 717 136 408 152 
1,951 660 138 366 148 
1,942 659 134 353 117 
1,749 644 105 308 96 
1,937 744 115 334 99 
2,044 798 116 357 110 
2,144 840 125 374 121 
2,028 795 119 363 126 


























1 Three-month moving average, seasonally adjusted by Federal 


serve. 


2 Includes amounts for other lenders, not shown separately. 
Source.—Federal Home Loan Bank Board. 
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{In millions of dollars) 





GOVERNMENT-UNDERWRITTEN RESIDENTIAL LOANS MADE 
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NONFARM 1- TO 4-FAMILY PROPERTIES 





[In billions of dollars) 






























































FHA-insured loans VA-guaranteed loans 
Home ot: | tee Home 
mortgages }- p- mortgages ‘ 
Year or month ect- erty pat em 
type im- Con 
Total New Ex- mort- | prove- Total? New Ex- a yd Total ven> 
isting | gages! | ment isting varter tional 
Prop- | prop- loans? Prop- | prop- ° 
FHA-| VA- 
66s} 257] 217] 20] 171] 192].......)....... ret 
4545 | 12637 | 886 | 12157 | 694 | 3207 | 1,868 | 1,200 
320 Ute 113 "38 me sista 266 343 en TR 18.6] 4.3] 4.1| .2] 14.3 
3'882 | 1,259 | 1,030 | 259 | 1,334 | 3; 270061 1,014 9 fSaBseeeeee sees Bei eT 62) 82 as 
3'066 | 1,035 | °907| 232| ‘a91 | 4,257 | 2/686 | 1! cqpibipad: 51.7 | 22:9] 9.7 | 13.2 | 28:8 
3/807 | 11269 | 1,816| 76 | 646 | 7.156 | 4,582 | 2°564  jogg TTT sas | 43:3 | tern | aaa aac 
3,461 | 1,133 | 1,505 | 130) 692 | 5,868 | 3,910 | 1, 1953...........] 66.1 | 28.1 | 12.0 | 16.1 | 38.0 
zo] ag} in| 10| 62] an | 26s) ass togseti220.20:) aaa | 38:9 | 14:3 | 246 | 49:3 
ia) | tai | §| $s] 320] Ise eid ian 99:1 | 43.9 | 15.5 | 28.4 | 55.2 
i 4 s| | sor] 3a] te 195S—Dec...... 88.2 | 38.9 | 14.3 | 24.6 | 49.3 
m9] 76| 98) 27 | 48) 472] 32) 180 °° fae 2 5] 93-7 | 413 | 15:0 | 26.3 | 32-4 
Sept.?....| 96.5 | 42.4] 15.2 | 27.2 | 54.2 
300} 87| 107| 2\| 77! 55s] 393] 162 
me) | ‘| | | St) Stel if Dec.?....] 99.1 | 43.9 | 15.5 | 28.4 | 55.2 
1957—Mar.®....]101.1 | 45.1 | 15.7 | 29.4 | 56.0 
264) 68! 90] 41 66| 350] 271 78 
mi Se) eh US) mt OU June”... 4103.3 | 45.9 | 15.9 | 30:0 | 57.4 
247] 60| 104 is} 65| 276| 213| 63 
? Preliminary. 











1 Monthly figures do not reflect mortgage amendments included in annual totals. 


2 These loans are not ordinarily secured by mo: 


rtgages. 
3 Includes a small amount of alteration and repair loans, not shown separately; only such 


oans in amounts of more than $1,000 need be 


Notre.—FHA-insured loans represent gross amount of i insurance written; VA-guaranteed 
loans, gross amount of loans closed. Figures do not take account of principal repayments 


on previously insured or guaranteed loans. For VA-guaranteed —~ ae amounts by type 


are derived from data on number and average amount of loans c 


Sources.—Federal Housing Administration and Veterans Administration. 


FEDERAL NATIONAL MORTGAGE ASSOCIATION ACTIVITY! 
{In millions of dollars) 


Nore.—For total debt 4 
three quarters of year are F 
For conventional, figures are Seek 
Sources.—Federal Home Loan Bank Board, Federal 
Housing Administration, Veterans Administration, and 
Federal Reserve. 


FEDERAL HOME LOAN BANK LENDING 
[In millions of dollars} 


figures for — 
wy bye 











Mortgage holdings | ane. Com- 

| (during mit- 

End of year } period) ments 

or month FHA-| VA- ' > 
Total in- guar- — aonned 

sured | anteed chases | Sales 

Se ree 828 403 425 672 | 20 824 
RA er 1,347 169 | 1,177 | 1,044 469 485 
RE ee ,850 204 | 1,646 677 | 111 239 
0 Re 2,242 320 | 1,922 538 | 56 323 
ae »462 621 | 1,841 542 221 638 
Piteesécdesdaase 2,4 802 | 1,632 614 525 476 
Pe 2,615 901 | 1,714 411 62 76 
Gener cddexsdaen ,047 978 | 2,069 609 5 360 
1956—July......... 2,729 | 915| 1,814) 43/....... 91 
rrr 2,758 919 | 1,839 46 1 92 
arr 2,781 920 | 1,861 40 1 130 

. Sages 2,838 934 | 1,904 69 1 232 

| ESR 953 | 957 | 1,996 |S SR: 317 
eee st - 978 | 2,069 Be losceses 360 
1957—Jan.........- 3,182 ,009 | 2,173 Oe ts bsenks 411 
Pisses scusk ,295 | 1,026 | 2,269 ——F———E 436 

| ee f 1,053 | 2,356 Gr 06's unves 483 
BBiséiscccced 3,491 | 1,074 | 2,417 Te Reb dul hee 493 

_ See 3,551 | 1,087 | 2,464 75 1 518 
Mtiseacsadee ,605 | 1,100 | 2,505 69 1 525 

Me icsvicnen 3,654] 1 "112 2,541 gg ore 626 





























Advances gumending 
Ad R er , 
le epay- 
Year or month vances | ments od 
ort- | Long- 
Total | ‘term! | term? 
SED 6:4 4 40dOGebvabcdeusban 278 213 195 176 19 
0 SE eee et 256 337 433 231 202 
ES ee re 675 292 816 547 269 
ES eee ae 423 433 806 508 298 
SREP ete TS Sie 586 528 864 565 299 
ih cats kdvive bv od vl ope 728 640 952 634 317 
EE eee eee 734 818 867 612 255 
le hdene s-6006466c005 se 1,251 702 | 1,417 991 426 
ey eee ee ea 745 934 ‘ 798 430 
ee 93 159 | 1,108 700 408 
Nie b005 <bbe doi 66 57 | 1,116 713 403 
SS Sa er 72 1,142 741 401 
ive cyipbias5 aladbbien 67 61 | 1,148 752 397 
Di « eet abahow 59 1,153 756 397 
CORR Se 121 47 | 1,228 798 430 
SN sine iis sc.0.d salebohie'e 77 267 | 1,038 660 378 
Rae 30 91 976 601 375 
ibiisctncw died cena 83 961 563 398 
thd piles bsvowciab 73 62 971 544 427 
a ee Ae 73 $2 993 559 434 
Piisernaksszcnded 135 48 | 1,079 614 465 
MNS oo ou 2ue teenie 132 171 | 1,040 638 402 

















1 Operations beginning Nov. 1, 1954, are on the basis of FNMA’s new 


market, specia] assistance, and management and liquidation. 


Source.—Federal National Mortgage Association. 


charter, under which it maintains three separate programs: secondary 





5 guaused qe unstonsed tage maturing in one yous os tam. 
2 Secured loans, amortized quarterly, having maturities of more than 
one year but not more than ten years. 


Source.—Federal Home Loan Bank Board. 












954 CONSUMER CREDIT 










CONSUMER CREDIT, 


BY MAJOR PARTS 


[Estimated amounts of short- and intermediate-term credit outstanding, in millions of dollars) 




















































Instalment credit Noninstalment credit 
End of year or month Total Other Repair : 
Total E.- 4 consumer | and mod- | Personal Total a Charge Service 
aper! goods | ernization loans B —_ accounts credit 
ow paper! loans2 

er wintbtsmeetesun 7,222 4,503 1,497 1,620 298 1,088 2,719 787 1,414 518 
See 9,172 6,085 2,458 1,929 376 1,322 3,087 845 1,645 597 
Seca ceenetencgecscesesa 5,665 2,462 455 816 182 1,009 3,203 746 1,612 845 
Pi acencedéasasacnseceed 17,305 11,590 4,555 3,706 898 2,431 5,715 1,532 2,795 1,388 
Sea 21,395 14,703 6,074 4,799 1,016 2,814 6,692 1,821 3,291 1,580 
Des clcedeebdsesucsscces 22,61 15,294 5,972 4,880 1,085 3,357 7,323 1,934 3,605 1,784 
Sb nceecncdsrcacesenesed 27,401 19,403 7,733 6,174 1,385 4,111 7,998 2,120 4,011 1,867 
Di deeeseedasacesnesannd 31,243 23,005 9,835 6,779 1,610 4,781 8,238 2,187 4,124 1,927 
Disvencnetesacerceereows 32,292 23,568 9,809 6,751 1,616 5,392 8,724 2,408 4,308 2,008 
DT cpasesketwenvosenenne 38,648 29,020 13,468 7,626 1,670 6,256 9, 2,992 4,544 2,092 
DD thtetesssmhesceenewed 41,863 31,552 14,436 8,139 1,793 7,184 10,311 3,421 4,702 2,188 
NE. sc cccccccecceass 39,454 30,084 14,255 7,417 1,700 6,712 9,370 3,335 3,804 2,231 
bin egaeh enamel 39,478 30,297 14,381 7,421 1,710 6,785 9,181 3,261 3,674 2,246 
iionientarveseoened 39,878 30,644 14,530 7,493 1,734 6,887 9,234 3,295 3,696 2,243 
ondépaaeeras enwe ,07 30,707 14,533 7,497 1,758 6,919 9,367 3,361 3,780 2,226 
ccdsctoeshetuaed 40,196 30,811 14,478 7,601 1,781 6,951 9,385 3,310 3,875 2,200 
inscreceses is ane 40,631 31,024 14,449 7,752 1,797 7,026 9, 3,401 4,029 2,177 
isesvebekeboveenl 41,863 31,552 14,436 8,139 1,793 7,184 10,311 3,421 4,702 2,188 
ec densacss cocant 40,916 31,298 14,389 7,938 1,772 7,199 9,618 3,360 4,085 2,173 
iicncétbenccocenaad 40,513 31,233 14,410 7,805 1,759 7,259 9,280 3,433 3,662 2,185 

Piktbhereskes asad 40, 503 31,273 14,501 7,698 1,754 7,320 9,230 3,527 3,500 2. 
odes ees abe anual 41,015 31,532 14,659 7,671 1,760 7,442 9,483 3,536 3,687 2,260 
i esenankuneil 41,707 31,901 14,852 7,731 1,783 7,535 9,806 3,741 3,785 2,280 

| ee 42,245 32,344 15,092 7,806 1,801 7,645 9,901 3,702 3,903  S 












1 Represents all consumer instalment credit extended for the purpose 


retail outlets or financial institutions. Includes credit on purchases by 
individuals of automobiles or other consumer goods that may be 


Nortre.—Monthly figures for the period December 1939 through 1947 


of purchasing automobiles and other consumer goods, whether held by and a general description of the series are shown on pp. 336~354 of the 


BuLtetin for April 1953. Revised monthly figures for the period January 
1948—August 1956, together with a description of the revision, are shown 


in pert for business. on pp. 1031-1042 of the BULLETIN for October 1956. A detailed descrip- 
Represents repair and modernization loans held by financial institu- tion of the methods used to derive the estimates may be obtained from 
tions ; holdings of retail outlets are included in other consumer goods paper. Division of Research and Statistics. 


INSTALMENT CREDIT, BY HOLDER 
[Estimated amounts outstanding, in millions of dollars) 











































Financial institutions Retail outlets 
Total 
End of year instal- Sales Con- House- 
or month ment Com- finance | Credit | SU™¢r Depart- | Furni- hold Auto- 
credit Total | mercial eonte basen sana finance | Other! Total ment ture appli- | mobile | Other 
banks enies com- stores? | stores ance | dealers} 
P panies! stores 
Se inccddevéeb cess 4,503 3,065 1,079 1,197 ers. 657 1,438 354 439 183 123 339 
0 ESS 6,085 4,480 1,726 1,797 Se Bastnedot 759 1,605 320 496 206 188 395 
Puacidonetbacnes 2,462 1,776 745 300  ) ae 629 686 131 240 17 28 270 
0 Cerro Tr 11,590 | 9,257 4,439 2,944 C—O oe 1,436 2,333 596 740 178 236 583 
iétdnendstebenned 14,703 | 11,805 5,798 3,711 590 1,286 420 | 2,898 746 827 267 287 771 
Diiicsanebecesasveds . 12,124 5,771 3,654 635 1,555 509 3,170 24 810 243 290 903 
ns detthneensaede 19,403 | 15,581 7,524 | 4,711 837 1,866 643 3,822 1,107 943 301 389 1,082 
Sc eéhtesnsvetpane 23,005 | 18,963 8,998 5,927 1,124 2,137 777 | 4,042 1,064 1,004 377 527 . 
Ss céncksecek cent 23,568 | 19,450 8,796 | 6,144 1,342 2,257 911 4,118 1,242 9: 377 463 1,052 
Deesesseocctonund ,020 | 24,441 | 10,601 8,443 1,680 2,656 1,061 4,579 1,511 1,052 381 535 aa 
 odecéeeccacnbes 31,552 | 27,038 | 11,682 9,100 | 2,048 3,049 1,159 4,514 1,407 1,020 378 572 1,137 
1956—June.......... 30,084 | 25,963 | 11,394 8,765 1,848 2,845 1,111 4,121 1,247 973 354 562 985 
Saray 30,297 | 26,193 | 11,476 8,849 1,880 | 2,880 1,108 4,104 1,239 967 359 568 971 
, Rs 30,644 | 26,475 | 11,548 8,953 1,933 2,920 1,121 4,169 1,286 973 365 575 970 
Se ceeasnned 30,707 | 26,551 | 11,548 8,989 1,960 2,924 1,130 | 4,156 1,269 970 368 576 973 
Gihicne + coctons 30,811 | 26,635 | 11,606 8,973 1,994 2,938 1,124 | 4,176 1,269 974 368 574 991 
Peceoncesee 31,024 | 26,846 | 11,634 | 9,075 2,021 2,961 1,155 4,178 1,230 988 373 573 1,014 
ee 31,552 | 27,038 | 11,682 9,100 2,048 3,049 1,159 | 4,514 1,407 1,020 378 572 1,137 
1957—Jan.......++++: 31,298 | 26,931 | 11,616 | 9,077 2,045 3,041 1,152 4,367 1,380 975 364 568 1,080 
” ae ~++§ 31,233 | 26, 11,641 9,035 2,074 3,051 1,166 | 4,266 1,345 957 362 568 1,034 
Piivecctese > ,273 | 27,101 | 11,711 9,048 2,108 3,056 1,178 | 4,172 1,298 936 357 570 1,011 
OS eS 31,532 | 27,493 | 11,960 | 9,104 2,154 3,095 1,180 | 4,039 1,170 922 354 575 1,018 
i senkvenks 1,901 | 27,810 | 12,123 9,176 2,194 3,110 1,207 4,091 1,222 923 356 581 1,009 
Pe cctevees a 28, 12,300 9,300 2,255 3,142 1,208 4,139 1,243 923 360 590 1,023 






























1 Consumer finance companies included with “other” financial institu- 
2 Includes mail-order houses. 


3 Represents automobile paper i ae instalment credit held by 


tions until September 1950. automobile dealers is included with “other” retail outlets. 
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BY TYPE OF CREDIT COMPANIES, BY TYPE OF CREDIT 
[Estimated amounts outstanding, in millions of dollars] (Estimated ts.outstanding, in millions of dollars} 
Automobile Repair Other 
Total paper cae and | per. End of Pon f . Auto- | con- and Per- 
End of year instal- our mod- paca por rt y ment mobile | sumer | modern-| sonal 
or month ment Pe goods erniza- inane credit paper goods sates loans 
credit - . tion paper joans 
chased Direct | paper loans 
ee 1,197 878 115 148 56 
237 166 135 WGI os cvccczccckces ,797 | 1,363 167 201 66 
447 338 309 161 =. Serer. 300 164 24 58 54 
66 114 110 | 312 
1 as ee : 2,265 447 90 142 
849} 946/1,016| 715 | 913 1950...........cceeee 3,711 | 2,956 532 61 162 
1,177 | 1,294 | 1.456 | 834] 1,037 1951. ........ cece eee 3,654 863 452 63 276 
1,135 | 1, b2ee t SOO 1 6.808 = TED. ccs cc cccccseanat 4,711 | 3,630 680 60 341 
1,633 | 1,629 | 1,751 | 1,137 | 1,374  1953.........ceceeeee 5,927 | 4.688 816 46 377 
2:215 | 1,867 | 2,078 | 1.317 | 1,521 1954...... rag ES ES, 144 | 4,870 841 31 402 
2,269 | 1,668 | 1,880 | 1,303 | 1,676 1955........ccceeeeee 8,443 | 6,919 | 1,034 25 465 
3,243 | 2,062 | 2,042 | 1,338 | 1,916 1956........ceceeeees ;100 | 7,283 | 1,227 23 567 
579 | 2,181 | 2,388 | 1,429 | 2,105 
1956—June........... 8,765 | 7,199 | 1,039 24 503 
3,521 | 2,207 | 2,265 | 1,356 | 2,045 WE cs 0ckaun *849 | 7,264 | 1,049 24 512 
3,560 | 2,210 | 2,276 | 1,367 | 2,063 Po eR ee 8,953 | 7,344 | 1,061 24 524 
3,598 | 2,218 | 2,266 | 1,384 | 2,082 i nseeknas 8,989 | 7,366 | 1,071 23 529 
3,591 | 2,199 | 2'271 | 1.403 | 2,084 Ne gin = 973 | 7,333 | 1,083 2% 533 
"584 | 2,180 | 2,335 | 1,421 | 2,086 ene 9,075 | 7.305 | 1,202 2% 544 
3.578 | 2.177 | 2,364 | 1.430| 2,085 = Dec.....cccsees 9,100 | 7,283 | 1,227 23 567 
3,579 | 2,1 2;388 | 1,429 | 2:105 
1967 Esc sssv cose .--] 9,077 | 7,222 | 1,261 23 571 
3,584 | 2, 2,306 | 1,413 | 2,115 | aepeRe: 9,035 | 7,190 | 1,247 23 575 
3,611 | 2,216 | 2,290 | 1,399 | 2,125 WRonsscankaad 5048 | 7,190 | 1,255 581 
3,649 | 2,258 | 2,275 | 1,392 | 2,137 Ds siteaicnsnta 9,104 | 7,212 | 1,279 591 
3,713 | 2, 2,359 | 1,397 | 2,178 - RCRENSIN ES Se 9'176 | 7,272 | 1.285 22 597 
3°775 | 2; 27364 | 1,410 | 2:213 Ms cncicetsea ;300 | 7,376 | 1,296 22 606 
3,843 | 2, 2,388 | 1,426 | 2,244 
INSTALMENT CREDIT HELD BY FINANCIAL INSTITUTIONS NONINSTALMENT CREDIT, BY HOLDER 
OTHER THAN COMMERCIAL BANKS AND SALES k ap =) Ys 
FINANCE COMPANIES, BY TYPE OF CREDIT Senate eae cuttanding, & eeinene of demeng 
[Estimated amounts outstanding, in millions of dollars) Financial Retail 
pe pa Fa 
. single-pay- arge 
Total | auto. Con > i oui Tous ment loans) accounts) 
iad of ye — mobile | sumer | modern-| sonal or a — vy 
credit | P@Per — ——_ loans redit | COM De- 
mer- part- 
_— tial. | Other ment Other 
789 81 24 is | 669 banks stoves 
957 122 36 14 785 
yeah Reed Obeid God Phe scone 3087 | 993 | 1s2| 398| 12370] 597 
1,874 asp 1s 93 | 1,376 10 Leveeeeeeeeeeees a : 
2:96 360 200 121 1813 ieicckcexese 3,203 | 674 72| 290] 1,322] 845 
, ’ RRR oe - 5,715 | 1,334 198 | 587 | 2,208 | 1,388 
» 346 452 310 188 | 2,396 PE con nicewe'sa'es! "692 | 1.576 | 245 | 650 | 2,641 | 1,580 
4,038 538 370 247 | 2,883 ES snic'xen cia eel 7,323 | 1.684 250| 698 | 2,907 | 1,784 
4,510 539 375 282 | 3,314 ihéynanianicnl '998 | 1.844 | 276| 728 | 3,283 | 1,867 
»397 709 506 307 | 3,875 EE aby onen'eivaindl 8.238 | 1,899 | 288| 772 | 3,352 | 1,927 
ee |e. cee: ererennnl $628 | 3'638 | 357 | 62 | 3682 | 22092 
5,804 766 554 320 | 4,164 19SSeeeeeeeeeeeeee ; ? ‘ ; 
5,868 77 $60 313 4:310 ices ssexveceil 10,311 | 2,975 | 446] 895 | 3,807 | 2,188 
, ’ 1956—June......... 9,370 | 2,880 | 455 574 | 3,230 | 2,231 
6,014 801 575 332 | 4,306 Wiss seseds 9:181 | 2'885 376 | 523 | 3,151 | 2,246 
6,056 807 581 336 | 4,332 BR inesede 9,234 | 2,894 401 531 | 3,165 | 2,243 
6,137 816 581 343 »397 eR eplebee 9°367 | 2,926 | 435 | 588 | 3,192 | 2:226 
ae oe ae, ee | Spates 9°07 | 2'894 | 507 | 672 | 3387 | 22177 
OVicccccese 
6,238 817 572 336 | 4,513 : ‘ P ; : 
6,291 825 370 337 4: 359 | RRR s 10,311 | 2,975 | 446| 9895 | 3,807 | 2,188 
, , ae eee 9,618 | 2,960 | 400| 728 | 3,357 | 2,173 
6,429 846 569 341 | 4,673 Fe 2,983 | 450] 617 | 3,045 | 2,185 
6,511 863 572 351 4,725 3°007 520 571 | 2.929 | 2'203 
6,605 884 573 353 | 4,795 483 | 3055 | 481 | 597 | 3/090 | 2'260 
806 } 35135 | 606] 599 | 3,186 | 2,280 
Nore.—Institutions represented are consumer finance companies, credit FUME... 000000 9,901 | 3,176 526 585 | 3,388 | 3,006 
unions, industrial loan companies, mutual savings banks, savings and 
loan associations, and other lending institutions holding consumer 1 Includes mail-order houses. 


instalment loans. 




































956 CONSUMER CREDIT 








INSTALMENT CREDIT EXTENDED AND REPAID, BY TYPE OF CREDIT 


{Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted” refer to adjustment 
of monthly figures for seasonal variation and differences in trading days] 
































































































Total Automobile paper wy i aoe one ‘cans Personal loans 
eal he Unad Unad. Unad. Unad. Unad. 
— nad- : nad- , nad- . nad- : nad- 
Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 

Extensions 

- ovedeeeed SC Bvccucesees i focvccsuees EE Use aesbee o-< Mt Eaéteeonees 4,542 
vcdkee kate DME Beveockvees 8,5 err Te Bac sdensses 8) eee 5,043 
» céedbonee ss) | ee Te lossecesnes Mn hew-ébaepets ekhtewh we 6,294 
Se Mee Evccoccccecl BRgtOe [vececoceta Pe  Eeocaasovevea De. « Boeke pacsas 7,347 
peleeaasee BED Beccccecccs| BEE leoccestees gf ape a eae 8,006 
bain hae DEE Mevsectahcal ee oii nthe if fg aes a TR aero 8 , 866 
Spree? SO Bocccceesccl DED lvevccncccsy GRMN focadindees  lssseeases el Se 
ani ied ME Eveckccccecl  MEQRED Lesotcecvcan CRSP Jeoucsodecs 1, Jebneéeness ane 
3,049 3,390 1,175 1,391 839 883 115 128 920 988 
3,293 3,316 1,246 1,337 925 872 121 127 1,001 980 
3,350 ) 1,258 1,393 951 952 122 137 1,019 1,022 

3,153 2,981 1,191 1,150 883 840 117 125 2 8 
3,363 3,382 1,308 1,284 942 1,010 125 140 988 948 

3,453 3,387 1,354 1,225 973 1,037 120 125 :. Ll, 

3,368 3,735 1,311 1,195 939 , 266 108 100 1,010 1,174 
COR ntti en cnnctaneda 3,512 3,079 1,477 1,258 899 777 119 91 1,017 953 

F 3,496 ,954 1,426 1,214 914 727 120 93 1,036 9 
3,299 3,319 1,324 1,374 878 809 115 105 982 1,031 
3,505 3,558 1,389 1,460 896 856 118 116 1,102 1,126 
3,485 , 709 1,349 1,511 948 966 127 139 1,061 1,093 
3,412 3,638 1,314 1,490 939 946 118 126 1,041 1,076 
5,430 eae Se 4,335 
7,011 PE Bavisevesss Sf See 4,660 
9,058 Sf are De Bisacacewes 5,751 
10,003 i af eae gt RS eGee 6,593 
10,879 4) =e Dt Mexacenweeee 7,336 
11,833 i 2 3 eee 8,255 
13,084 fl a ii ere PD, es ¢eenWami 9,547 
SE See  becccsccers ht SE yy SS 10,678 
3 1,195 868 867 104 105 878 902 
3 1,211 890 868 121 117 920 907 
3 1,244 891 880 112 113 930 920 
3 1,147 892 836 104 101 905 834 
3 1,339 882 113 117 904 916 
3 1,254 904 886 105 109 920 925 
3 1,208 918 879 104 104 927 1,016 
I bocce tnarenees es 3,311 1,305 935 978 110 112 940 938 
Deas hcdeeemnenhat 3,214 1,193 874 860 112 106 942 860 
a ee 3,160 1,283 875 916 106 110 935 970 
BE sun snbeeeceedunl 3,301 1,302 860 883 114 110 1,010 1,004 
ica ithn tea: nis6 eel 3,274 1,318 880 906 116 116 975 1,000 
) Ea eee 3,251 1,250 905 871 110 108 978 966 

Change in outstanding credit! 

css dddbdededede 0 cestheentetelrs +2,594 +1,537 805 +45 +207 
ie kspecbaddcodbecccodh ses edetne +3,113 +1,519 +1,093 +118 +383 
i <tpedhiads aevees vow euaescauawe +591 —102 +81 +69 +543 
a 7 Se ae +4,109 +1,761 +1,294 +300 +754 
ESS re: Perr +3,602 +2,102 +605 +225 +670 
eee ae +563 —26 —28 +6 +611 
0 are See +5,452 +3,659 +875 +54 +864 
ccobiskecacépasesstscaesteauees +2,532 +513 +123 +928 
GOOE-—DEBRs cc ccccdisccsces +43 +321 +196 +16 +23 +86 
Main dehcabiedoeot +135 +213 +126 +4 +10 +73 
BR gin dnoe thee conse +205 +347 +149 +72 +24 +102 
Pibindresktdvcoeay +68 +63 +3 +4 +24 +32 
Cie nndeskbannce-wi +181 +104 —55 +104 +23 +32 
Plcindadcsdeucnnal +293 +213 —29 +151 +16 +75 
Bs cvsndescncueeas +183 +528 +75 —13 +387 —4 +158 
GD ering ts 0 bcb ide cencd +201 — 254 +151 47 —201 —21 +15 
Gre do destceennal +282 —65 +140 +21 —133 —13 +60 
ite ao 6c tardecee ai +139 +40 +80 +91 —107 —5 +61 
BR iiinds tnveieee se +204 +259 +72 +158 —27 +6 +122 
Dvds ds 6cdnevodeak +211 +369 +46 +193 +60 +23 +93 
Dis 400 d654 vader ea +161 +443 +56 +240 +75 +18 +110 



































1 Obtained by subtracting instalment credit repaid from instalment 
credit extended. 

Nore.—Monthly figures for the period January 1940-August 1956 are 
shown on pp. 1043-1054 of the BULLETIN for October 1956. 

A discussion of the composition and characteristics of the data and 
a description of the methods used to derive the estimates are shown 
in the BULLETIN for January 1954, pp. 9-17. Estimates of instalment 


credit extended and repaid are based on information from accounting 
records of retail outlets and financial institutions and often include charges 
incurred under the instalment contract. Renewals and refinancing of 
loans, repurchases and resales of instalment paper, and certain other 
transactions may increase the amount of both credit extended and credit 
repaid without adding to the amount of credit outstanding. 
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INSTALMENT CREDIT EXTENDED AND REPAID, BY HOLDER 


[Estimates of short- and intermediate-term credit, in millions of dollars. The terms “adjusted” and “unadjusted”’ refer to adjustment 
of monthly figures for seasonal variation and differences in trading days) 
















































































ins : Sales finance Other financial , 
Total Commercial banks companies institutions Retail outlets 
4 ee Unad Unad Unad Unad Unad- 
* nad- * nacd- . nad- . nad- . n 
sted Adjusted justed Adjusted justed Adjusted justed Adjusted justed Adjusted justed 
Extensions 
O43 18,108 2 OR errr Bete o esa 0:0 ke eer 3,964 
294 1,558 5 ay sippeetod BR epepee ME isesskonss 4,499 
"347 23,576 fo Ef ere C0 ee ee S 3 ae. 4,963 
"006 29/514 SE Bodvnses ane SE Binéicveras EE ‘Be awi-dhe-een 5,750 
” 866 31,558 SEE Ea deresdaes TT Cin) nigh a0 + RS be 5,524 
ail 31,051 SD Bids wkients A Box ands awed SE fodbuhessees 5,541 
"606 39,128 BS eppesqege Ev Peievarcese ME Deseesdosns 6,385 
39,602 DME Eccaceseped Die liestcraecs PU lsstenkséce 6,148 
4 3,049 3,390 1,324 716 847 751 803 416 
,022 3,293 3,316 1,231 752 8i9 811 795 $12 471 
866 3,350 . 1,232 772 871 844 558 557 
948 3,153 2,981 1,070 740 722 770 707 508 482 
000 3,363 3, 382 1,244 817 821 793 774 494 $43 
174 3,453 3,387 1,148 929 881 835 835 468 $23 
. 3,368 3,735 1,193 798 785 939 539 818 
953 
920 3,512 3,079 1,204 955 785 818 742 454 348 
031 3,496 2,954 1,105 691 845 750 546 408 
126 3,299 3,319 1,208 834 821 817 842 498 
093 3,505 3,558 1,347 850 855 878 894 491 462 
076 3,485 3,709 1,361 817 886 866 897 549 565 
; 3,412 3,638 1,332 800 904 842 870 535 $32 
—--- Repayments 
}, 335 
|, 660 eee eer lt Farr ec Fer cc a= rr a 3,507 
751 EERE IGE BE PES Ff 2 er Came Eicwsusiaws BAe, Eiecicéenre BG Noccccdvess 3,934 
), 593 DEL cvaveshas s6itesneksthere:@heene ee i fh eae Ng Sar - EP Es ckendecke 4,691 
336 eae fe PE ibenncne 4 J Barer SS eS  bvecccns cus 5,098 
25 SSCS RENE, Are / i) ee 3 Ree Gomer bites cv cee i 2 errs 5,304 
"547 cnus dikavsseucenscenne=saee SE: Bs xin sehea CLA Beabinan ssi go eggecr- SE iesnateees 5,465 
|, 678 ies baslbe. vucce cd nnaeee seen wee Mes évas ne os See ledbévesantd EE Bhd 60-0 nite | ere 5,924 
PR SR Pn co) 8 aaa EG | Bi.docdsaess Gee bescscedmes Te lonsoegents 6,213 
902 
907 1956—June..............6- 3,006 1,077 1,100 723 699 716 531 530 
920 ees: 3,158 3,103 1,148 1,149 763 735 746 731 1 488 
834 (See 3,145 3,157 1,146 1,160 746 767 751 738 502 492 
916 SRE. 3,085 2,918 1,122 1,070 706 7 5 495 
925 ESSE 3,182 4 1,162 1,186 789 837 718 732 $13 $23 
,016 | | SS TE aa 3,160 3,174 1,122 1,120 779 754 $34 $21 
ee 3,185 ° 1,163 1,145 763 760 738 820 $21 2 
938 
860 eee 3,311 3,333 1,183 1,195 846 808 766 760 516 570 
970 eee 3,214 3,019 1,153 d 790 733 758 697 513 509 
,004 ar 3,160 ® 1,107 1,138 773 808 767 791 $13 542 
,000 PS eee eee 3,301 3, 1,1 1,182 814 799 811 807 510 511 
966 a eee 3,274 3,340 1,172 1,1 815 814 794 815 493 513 
| ae eS eee 3,251 3,195 1,177 1,155 783 780 786 776 505 484 
———-- Change in outstanding credit? 
+ 207 
cS Ta eS Ne Os eo, a eee eee HOSS feccccccccal PEW Joccccccccs +457 
ee a Oe ee CO es SS errs a eee WUE Entegseseoe _. ff eee pee +565 
CT HR Rcetccncdvovesccvccecsupocecesaan GE Disc veecces Ge. Redad aaeest “Ee ivebaces tau Wi Bidens doaes +272 
Te a Oa eae eee ee ee US See WE Tee bied dbs00' SEB Tish) + 0000 WE Disicesdbeus +652 
o I a Oe ree Oe SSM Bes eve vcces EU Me levecics ses Ee besks0ccwds 2 ae 
ee oe: een oor GE Bib.<o0 sven CM En 0sdnd oar’ Ge. Benedsoriawe Ws Gisnscciees +76 
° a Pee oS ea PED Lscescccves EL fsbd5s 0 cnc ME Bisiscedeces +461 
eer $B,SIR Fos vccccccl PU,GEE focccevcce's 7 eae PHP fevcvcccese —65 
86 
Ht 43 +321 +105 +224 +17 +124 +52 +87 —131 —114 
+ 102 +135 +213 +82 -i1 84 +65 + +11 —17 
+32 +205 +347 +28 +72 +26 +104 +95 +106 +56 +65 
+32 +63 +13 0 +34 +36 +47 40 —26 —13 
+75 +181 +104 +97 +58 +28 —16 +75 +42 —19 +20 
+ 158 +293 +213 +28 +173 +102 +87 +81 —66 2 
+183 +528 +72 +48 +35 +25 +58 +119 +18 +336 
15 
to +201 —254 +28 — 66 +109 —23 +52 —18 +12 —147 
+61 +282 —65 +112 +25 +50 —42 +87 +53 +33 —101 
+122 +139 +40 +43 +70 +61 +13 +50 +51 —15 —94 
+93 +204 +259 +204 +249 +36 +56 +67 +87 —103 —133 
+110 +211 +369 +81 +163 +2 +72 +72 +82 +56 +52 
+161 +443 +58 +177 +17 +124 +56 +94 +30 +48 
punting 
charges 1 Data on extensions and repayments for retail outlets and commercial A discussion of the composition and characteristics of the data and 
_ < banks have been adjusted to avoid duplications resulting from large a description of the methods used to derive the estimates are shown 
| wedi transfers of other consumer goods paper. As a result, the differences in the for January 1954, pp. 9-17. Estimates of instalment 
: ; between extensions and repayments for these institutions do not equal the _—credit extended and repaid are based on information from accounting 


changes in outstanding credit. records of retail outlets and financial institutions and often include charges 
2 Obtained by subtracting instalment credit repaid from instalment incurred under the instalment contract. Renewals and refinancing of 
credit"extended, except as indicated in note 1. loans, repurchases and — of —y- me paper, end — oe wane 
a figures period January 1940 actions may increase amoun' ex an 
enn toe 1054 poe hy An ay po ne oe oo repaid without adding to the amount of credit outstanding. 
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SELECTED BUSINESS INDEXES 
[Indexes, 1947-49= 100. The terms “‘adjusted” and “‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 
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2 The indexes of employment and payrolls, wholesale commodity prices, 

n.a. Not available. and consumer prices are compiled by the Bureau of Labor Statistics. 

* Average per working day. Nonagricultural employment covers employees only and excludes person- 

1 Three-month moving average, based on F. W. Dodge Corporation nel in the armed forces. The consumer price index is the revised series, 

data. A description of the index may be obtained from the Division of __ reflecting, beginning January 1953, the inclusion of some new series and 

Research and Statistics. revised weights; prior to January 1953, indexes are based on the “interim 
adjusted” and “old” indexes converted to the base 1947-49= 100. 
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INDUSTRIAL PRODUCTION 
[Federal Reserve indexes, 1947-49 average= 100] 





Annual 
average 1956 


1955 | 1956 .| Sept. 





Industry 





SEASONALLY ADJUSTED 
INDUSTRIAL PRODUCTION—TOTAL... 


Metal fabricating 
Fabricated metal products 


‘machinery 
Transportation equipment 
Autos, trucks, and parts 
Other transportation equipment 
Instruments and related products 


Clay, glass, and lumber products 
Stone, clay, and glass products 
Lumber and products 


Furniture and misc. manufactures 
Furniture and fixtures 
Miscellaneous manufactures 


Nondurable Manufactures—Total ...... 


Textiles and apparel 
Textile mill products 
Apparel and allied products 


Rubber and leather products 
Rubber products 
Leather and products 


UYUUA Ww 
=-o=AN vs 


Paper and printing 
and allied products 
Printing and publishing 
Newsprint consumption 
Job printing and periodicals 


BABB 


Chemical and petroleum products 
Chemicals and allied products 
Industrial chemicals 
Petroleum and coal products 


Foods, beverages, and tobacco 
Food and beverage manufactures 


8 

2 
0 
6 
8 
7 
4 
4 
2 

1 


Beverages 


Bituminous coal i. 84 
Crude oil and natural gas . 153 
Crude oil ‘ 141 
-70 90 192 189 


136 134 
132 127 
141 141 


AUUAshae 
WwWOAUAAIOCN 





















































For other notes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 

























































= ra Annual 
re average 1956 1957 
Industry por- ee 
tion | 1955 | 1956} June| July | Aug.) Sept.| Oct. | Nov.) Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
ae 
WITHOUT SEASONAL ADJUSTMENT 
INDUSTRIAL PRODUCTION—TOTAL. ..{100.00 | 139 | 143 | 141 | 128 | 142 | 146 | 151 | 147 | 144 | 145 | 148 | 148 | 144 | 143 | 145 
Luml 
MANUFACTURES—TOTAL..........++: 90.02 | 140 | 144 | 142 | 129 | 143 | 148 | 153 | 149 | 146 | 146 | 149 | 150 | 146 | 144 | 146 Lu 
M: 
Durable Manufactures—Total............... 45.17 | 155 | 159 | 156 | 139 | 155 | 161 | 168 | 166 | 166 | 164 | 167 | 166 | 163 | 159 | 161 
‘ 
1 138 | 140 | 62) 118 | 145 | 149 | 146 | 142 | 146 | 149 | 144 | 140 |7135 | 136 Ww 
5.03 | 138 | 135 | 138 | 41 | 114] 146 | 149 | 146 | 145 | 147 | 149 | 144 | 138 |7133 | 134 
3.51 | 144 | 142] 145 24 | 117 | 156 | 160 | 158 | 157 | 159 | 159 | 154 | 148 | 143 | 141 Fur: 
37 | 134 | 131 | 135 22 | 104 | 145 | 148 | 147 | 149 | 148 | 149 | 147 | 144] 141 | 139 
3.05 143 | 146 | 24] 119 | 158 | 162 | 159 | 158 | 160 | 160 | 154 | 147 | 142 | 140 Furn 
2.62 | 141 | 139 | 144 23 | 116 | 153 | 157 | 156 | 156 | 157 | 159 | 152 | 146 | 141 | 141 He 
43 | 171 | 167 | 157 34 | 135 | 183 | 191 | 181 | 170 | 178 | 167 | 163 | 151 | 149 | 136 Fi 
Ferrous castings and forgings........... 1.52 | 124 | 119 | 123 79 | 106 | 122 | 123 | 118 | 118 | 118 | 124] 122 115 | 109 | 117 Misc 
Iron and steel castings............... 1.29 | 123 | 117 | 121 78 | 106 | 122 | 122 | 118 | 117 | 117 | 122 | 119 | 113 | 108 | 115 
CL icetacsecaqaesescuees .23 | 133 | 126 | 134 88 | 105 | 120 | 127 | 120 | 121 | 126 | 133 | 137 | 124 | 116 | 126 None 

ET 1.67 | 143 | 144 | 142 | 121 | 128 | 142 | 146 | 143 | 133 | 143 | 148 | 142 | 145 |7140 | 142 Text 

Primary nonferrous metals............. .38 | 153 | 164 | 168 | 156 | 135 | 159 | 170 | 169 | 170 | 170 | 167 | 166 | 175 | 171 | 167 
STEN: \cadnédcondncesdene .09 | 122 | 133 | 142 | 117 | 124 | 122 | 133 | 127 | 129 | 135 | 139 | 132 | 140 |7131 | 133 Text 
as cents honed camden 06 | 123 | 132 | 139 | 123 | 120 | 114 | 134 | 135 | 128 | 137 | 146 | 141 | 146 | 148 | 136 
Ce has os soamamh oaeelcd 04 | 103 | 115 | 109 | 107 | 107 | 123 | 122 | 116 | 120 | 113 | 118 | 116 | 129 | 115 | 110 | 
Dit h chkeabvacnekeéeuneéheanedon 10 123 | 111 | 114 | 123 | 128 | 127 | 130 | 134 128 | 133 | 132 | 137 | 133 | 129 
Ps b Resoecgensccenddccreeee 09 | 261 298 | 182 | 269 | 293 | 295 | 292 | 289 | 259 | 267 | 283 | 285 | 280 

Secondary nonferrous metals........... -13 | 123 | 118 | 110 93 | 108 | 115 | 124] 116 | 108 | 116 | 125 | 120 |7118 |..... =reee Ww 

Nonferrous shapes and castings......... 1.16 | 142 | 140 | 137 | 112 | 128 | 139 | 140 | 138 | 123 | 138 | 144 | 137 | 138 |7132 | 138 
EES -63 | 114 | 115 | 112 79 | 109 | 120 | 111 | 116 | 98) 111 | 121 | 105 | 113 | 107 | 114 
Aluminum mill shapes............... .20 | 208 | 215 | 215 | 222 | 187 | 202 | 218 | 196 | 175 | 203 | 200 | 206 | 213 | 215 | 211 
Nonferrous castings. ............+... .33 | 156 | 146 | 137 | 111 | 129 | 141 | 149 | 146 | 141 | 150 | 156 | 157 | 141 | 131 | 139 Ki 

ee INN. 5. c:0cnde 6s enaeeeacenna 28.52 | 165 | 172 | 166 | 160 | 167 | 172 | 180 | 181 | 183 | 181 | 185 | 184 | 17 174 | 175 
Fabricated metal products.................. 5.73 | 134 | 135 | 132 | 124 | 135 | 144 | 145 | 138 | 139 | 136 | 138 | 138 | 140 | 136 | 139 

on nn danngescens 66% 2.68 | 136 | 141 | 138 | 129 | 137 | 144] 150 | 149 | 152 | 148 | 149 | 149 | 148 | 149 | 152 

Stampings and misc. metal products....... 2.12 | 130 | 125 | 119 | 111 | 117 | 123 | 130 | 132 | 134 | 130 | 130 | 129 | 126 | 124 | 125 Fl 

ea Repay ae i Re: .30 | 142 | 151 | 159 | 168 | 214 | 220 | 186 | 100 | 105 | 113 | 116 | 127 | 190 | 122 | 149 

Furnaces, gas ranges, and heaters......... -63 | 111 | 110 | 112 94 | 123 | 143 | 128 98 82 84 | 103 | 101 98 95 | 104 

A 
Nee on ee Cael da meaner ok maid 13.68 | 155 | 171 | 167 | 158 | 168 | 177 | 182 | 178 | 178 | 175 | 177 | 177 | 169 | 166 | 168 ™ 
Nonelectrical machinery...............+0.-. 9.04 | 135 | 153 | 152 | 148 | 147 | 155 | 153 | 152 | 158 | 158 | 160 | 161 | 157 | 154 | 153 

Farm and industrial machinery........... 8.13 | 130 | 147 | 147 | 144 | 145 | 148 | 149 | 150 | 155 | 153 | 154 | 154 | 152 | 149 | 148 
i. ; ..oncs kad mmeeemmede-d 1.02] 9 8 87 82 79 | 79 73 77 82 86 89 92 90 | *87 84 
Industrial and commercial machinery....] 7.11 ] 135 | 156 | 155 | 153 | 155 | 158 | 160 | 160 | 165 | 163 | 164 | 163 | 161 | 158 | 157 

Machine tools and presses............ .68 | 163 | 197 | 194 | 194 | 193 | 199 | 201 | 201 | 209 | 203 | 204 | 202 | 198 | 193 | 189 Ww 

Laundry and refrigeration appliances. ..... .69 | 144 | 168 | 171 | 152 | 127 | 174 | 150 | 137 | 155 | 152 | 175 | 190 | 164 | 158 | 160 

a ne 4.64 | 194 | 207 | 195 | 178 | 209 | 220 | 237 | 227 | 217 | 208 | 210 | 208 | 194 | 189 | 197 M 
Electrical apparatus and parts............ 3.23 | 174 | 198 | 199 | 193 | 198 | 203 | 209 | 211 | 214 | 210 | 210 | 208 | 204 | 200 | 201 
Radio and television sets................. .74 | 242 | 224} 174 | 130 | 238 | 266 | 312 | 271 | 218 | 188 | 201 | 196 | 159 | 153 | 180 Rut 
Transportation equipment................... 7.54 | 203 | 199 | 188 | 185 | 186 | 181 | 202 | 218 | 225 | 224 | 231 | 228 | 222 | 213 | 213 Rubt 

Pe, GEE nos 6.0200 6ececeees 4.80 | 153 | 125 | 111 | 107 | 104 92 | 121 | 139 | 144 141 | 148 | 142 | 135 | 127 | 125 Ti 
ics bus edn naeh een sé hen owee 1.50 | 190 | 138 | 127 | 127 | 109 59 | 105 | 164 | 177 | 174 | 178 | 171 | 155 | 144 | 156 
En) bine Or énehereecenwnsceued -66 | 115 | 112 | 123 99 | 101 98 | 103 | 102 | 101 98 | 113 | 109 | 120 | 113 | 118 

| Ss ae ee) .22 | 114 92 89 76 81 75 92 | 100 92 97 | 110 | 105 | 107 | 100 | 108 M 
EE Ra: .19 69 58 68 56 53 51 52 43 45 42 57 $2 69 61 64 
ig ay Gi nc eine .14 | 172 | 218 | 246 | 198 | 192 | 201 | 195 | 195 | 207 | 182 | 200 | 193 | 224 | 214 | 221 Leat 
RR ER ET A ee .07 | 183 | 167 | 203 | 145 | 160 | 148 | 146 | 133 | 121 | 134 | 156 | 162 | 154 | 148 | 156 Le 

RE OND. cen écccesescveses 2.58 | 141 | 121 98 97 | 102 | 109 | 135 | 135 | 136 | 134 | 140 | 134 | 127 | 121 |..... 

Other transportation equipment.......... 2.74 | 272 | 310 | 303 | 305 | 311 | 317 | 325 | 336 | 348 | 351 | 356 | 359 | 356 | 345 | 346 
in on os oon. 6 6~ 6cenews 1.30 | 481 | 548 | 531 | 536 | 555 | 570 | 582 | 601 | 619 | 624 | 630 | 633 | 630 | "608 | 605 Sh 
Shipbuilding and repair................ 81 | 115 | 118 | 121 | 119 | 114 | 114} 116 | 118 | 126 | 127 | 129 | 132 | 131 | 134] 135 M 
Railroad equipment..................- -53 | 42 63 66 | 62 58 51 60 | 68 75 78 84 88 81 76 84 

ri khetinscecunscessaeel .35 30 | 54 56 | 51 49 36 | 52 64 73 77 86 | 98 86 81 88 Pap 
Instruments and related products............ 1.29 | 149 | 166 | 163 | 162 | 167 | 171 | 173 | 174 | 175 | 173 | 174 | 174 | 174 171 | 170 i 

Clay, Glass, and Lumber Products .....| 5.91 | 138 | 140 | 145 | 135 | 149 | 145 | 146 | 138 | 129 | 125 | 131 | 132 | 135 |"138 | 145 
Stone, clay, and glass products.............. 2.82 | 149 | 158 | 163 | 156 | 164 | 157 | 165 | 161 | 156 | 148 | 151 | 153 | 155 |"159 | 159 
Glass and pottery products............... 1.09 | 134 | 140 | 140 | 130 | 142 | 127 | 149 | 147 | 143 | 143 | 145 | 145 | 141 | 141 140 
Flat glass and vitreous products......... .60 | 155 | 164 | 160 | 150 | 161 | 159 | 173 | 174 | 173 | 167 | 166 | 165 | 161 | 160 | 159 
DPM, wécdcececccceees .47 | 156 | 165 | 158 | 146 | 160 | 158 | 177 | 177 | 177 | 171 | 168 | 167 | 164 |7163 | 162 
i gg Rc .26 | 126 | 132 | 142 | 133 | 145 | 113 | 147 | 135 | 114 | 127 | 134 | 138 | 132 | 137 | 144 

Home glassware and pottery............ oun 91 87 86 72 90 | 61 86 | 92 96} 98] 102 | 100 | 100 | "97 86 

ae eek binanenndetabainl .32 | 148 | 157 | 175 | 173 | 177 | 174 | 171 | 157 | 144 | 113 | 116 | 133 | 145 | 161 |..... Cc 

Structural clay products...............0.. .35 | 127 | 137 | 145 | 140 | 144 | 140 | 142 | 136 | 126 | 120 | 120 | 121 | 129 |7130 | 133 

DI tid 6 i devehekshhtb0ibovenh ve .12 | 131 | 134 | 144 | 140 | 148 | 135 | 139 | 131 | 106 | 94] 96) 101 | 119 | 122 | 123 

Clay firebrick, pipe, and tile............ .20 | 127 | 142 | 148 | 141 | 144 | 147 | 147 | 141 | 142 | 140 | 139 | 138 | 138 |7138 | 144 ow 

Concrete and plaster products............ .48 | 180 | 194 | 208 | 204 | 208 | 204 | 199 | 192 | 187 | 173 | 177 | 181 | 185 | 194 | 201 ? 

Misc. stone and earth manufactures. ...... .58 | 166 | 173 | 171 | 167 | 171 | 176 | 177 | 177 | 180 | 174 | 177 | 177 | 176 |7177 | 177 





















































® Preliminary * Revised. For other notes see end of table. 
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1907-49} Sam —_ 1956 1957 
Industry at —— 
May | June tion | 1955 | 1956] June| July | Aug.) Sept.} Oct. ; Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
WITHOUT per oo 
tin 
43 | 145 — 
Lauber ee MURINE. occ acess ccectsopcoen 3.09 | 127 | 123 | 129 | 116 | 135 | 133 | 130 | 117 | 104 | 104 | 112 | 112 | 117 | 118 | 131 
144 | 146 ay EE RR RR SS ae 2.05 | 112 | 107 | 118 | 104] 115 | 118 | 111 | 101 | 91 | 89] 98] 100 | 100] 99] 110 
Millwork MUO co ccsceecccncecd .60 | 197 | 189 | 181 | 161 | 216 | 200 | 206 | 181 | 155 | 167 | 181 | 170 | 191 | 196 | 219 
S9 | 161 ey RRR Eee aS .39 | 144 | 121 | 133 | 107 | 152 | 139 | 130 | 103 | 82] 90] 105 | 102 | 107 | 110 | 146 
Serrwond Dens cotttanvensiete .12 | 284 | 301 | 260 | 248 | 320 | 299 | 332 | 310 | 277 | 295 | 306 | 282 | 330 | 339 | 339 
574 = Wood containers...........0cceceeceeees 29] 90] 91] 92] 90| 90] 90] 93] 88| 90] 88] 86] 86| 87} 88] 88 
1 +4 Furniture and Misc. Manufacturing ...| 4.04 | 132 | 135 | 132 | 127 | 136 | 140 | 143 | 138 | 137 | 128 | 130 | 131 | 129 | 128 | 131 
42 | 140 Furniture and fixtures..................000- 1.64 | 119 | 122 | 118 | 115 | 123 | 125 | 127 | 122 | 125 | 118 | 119 | 119 | 117 | 115 | 118 
41 | 141 Household furniture................. ... 1.10 | 120 | 121 | 116 | 114 | 121 | 125 | 127 | 123 | 125 | 116 | 118 | 119 | 117 | 114 | 117 
49 | 136 Fixtures and office furniture .54 | 115 | 122 | 123 | 117 | 127 | 126 | 127 | 122 | 126 | 121 | 121 | 121 | 118 | 118 | 119 
ro ; 44 Miscellaneous manufactures................. 2.40 | 141 | 144] 141 | 135 | 145 | 150 | 154 | 150 | 145 | 136 | 137 | 139 |"137 | 137 | 139 
16 | 126 Nondurable Manufactures—Total............ 44.85 | 126 | 129 | 128 | 119 | 131 | 134 | 137 | 132 | 125 | 128 | 131 | 133 | 128 | 129 | 130 
2 . Textiles and Apparel ................00. 109 | 108 | 103 | 90 | 109 | 105 | 114 | 106 | 100 | 106 | 112 | 115 | 104 |"106 | 104 
31 | 133 Textile mill products................... 107 | 104 | 100 | 86 | 103 | 102 | 109 | 105 | 99 / 101 | 105 | 106 | 99 | 100 | 100 
48 | 136 Cotton and synthetic fabrics. . . 113 | 108 | 99] 87 | 104] 101 | 113 | 109 | 104 108 | 111 | 111 | 103 | 106 | 103 
15 | 110 Cotton consumption...... 103 | 102] 96] 81] 101 | 97] 108 | 104; 93] 99] 101 | 102| 95] 99 | 96 
33 | 129 Synthetic fabrics..............+5+ i: 137 | 118 | 102 | 101 | 102 | 110 | 118 | 119 | 123 | 129 | 129 | 123 | 117 |7110 | 110 
85 | 280 I So ooo n.oen pce veenekenean 100 | 98] 90| 71] 103} 82] 105| 90} 99| 87] 102] 110] 87] 107 | 100 
ssolesese ESE ere per .971 79| 86] 90| 76] 92] 87| 94] 86] 78| 74| 81] 79| 78] 81} 87 
32 | 138 Wool apparel yarns...............+06- .161 85) 88] 85| 83| 94/] 79] 93| 76] 77] 80] 85/| 85{| 82] "89/ 88 
| So GING o Fosb cad cocdccvscraenet .75| 78| 86} 92| 75| 92} 90| 96|} 90] 79] 72] 80] 78] 77} 79} 88 
31 | 139 ER a ee ee | LES Ce 1.15] 110 | 108 | 111 | 95 | 109 | 114] 111 | 109 | 99] 100] 105 | 109 | 102 | 102 | 106 
CIAL HR ES: .65 | 106 | 100 | 102 | 76| 96] 105 | 100| 101 | 90] 98) 103 | 106| 92] 89] 92 
74 | 175 Full-fashioned hosiery............... .45 1110 | 102] 104| 77| 971] 106| 100] 98/| 90] 98] 104/109] 91] 87] 87 
Seamless hosiery...........+-++sse0- 201 99] 96] 97] 75] 94] 103 | 101 | 107| 90] 97] 101 | 97] 93] 95 | 103 
s 14 SUID. << oss caccccdateeie .50 | 115 | 119 | 123 | 120 | 126 | 125 | 125 | 119 | 110 | 102 | 108 | 113 | 116 |7118 | 124 
24 | 125 SSS’. TRC IOLA FL . la ao tie Ty Ee ee ee eee ee eee ee ee ee eee 
3 +4 MIO, 5.5.0 a> accees aretheue in 31] 79| 83] 78! 5SO| 86] 97| 87] 78] 79| 86] 92] 91] 85] 69] 64 
Apparel and allied products................. 5.55 | 113 | 112 | 108 | 95 116 108 | 118 | 108 | 101 | 113 | 119 | 126 | 110 |7112 | 109 
66 | 168 Sa ee 1.78 | 111 | 110} 104} 79] 120! 101 | 116| 98 | 96) 119 | 111 | 113 | 99] 110} 102 
Men’s suits and coats..............+.0 .731 92] 95] 91] 59/109/| 91] 103| 90] 89] 107] 95] 101 | 88] 102] 91 
54 | 153 RRR A eS el. 50} 90] 93] 85] 54] 103] 85 | 100} 92] 93] 114] 100] 104] 90] 100] 88 
49 | 148 Men’s outercoats.............seeee0s 13] 77] 78) 93] 63/110] 90] 91] 57| 53] SI] 50| 63] 60] 85| 78 
a A. Shirts and work clothing............... 99 | 123 | 118} 111 | 90] 126 | 106} 124] 101 | 98 | 126 | 121 | 120 | 104 | 113 | 108 
93 | 189 Women’s outerwear...........00eeeceeee 1.85 | 116 | 112 | 112 | 100 | 116 | 108 | 117} 107} 89] 108 | 130 | 148 | 119 | 115 | 112 
58 | 160 Women’s suits and coats............... .76 | 134 | 128 | 122 | 132 | 152 | 138 | 146 | 128 | 101 | 131 | 157 | 169 | 102 96 | 129 
“ ja Misc. apparel and allied mfrs.............. 1.92 } 111 | 113 | 107 | 105 | 113 | 116 | 121 | 119 | 117] 112 | 117 | 118 | 111 | 110 | 112 
53 | 180 Rubber and Leather Products.......... 3.20 | 122 | 117} 111 | 97 | 117 | 118 | 123 | 113 | 112 | 123 | 130 | 130 | 119 | 114 | 116 
}3 | 213 a oink on danetunaXebed 1.47 | 143 | 133 | 123 | 105 | 127 | 135 | 144 | 129 | 132 | 147 | 148 | 148 | 135 |7133 | 132 
7 | 125 ss inka cy ddoodinesieel .70 | 131 | 121. | 122 | 99] 110] 120 | 121 | 108 | 122 | 126 | 136 | 134 | 121 | 125 | 123 
4 | 156 pS eR IM ORS EM Se. .40 | 140 | 123 | 115 | 97 | 113 | 121 | 124] 113 | 130 | 136 | 150 | 151 | 135 | 137 | 136 
13 | 118 Truck and bus tires...............0e00- .30 | 120 | 119 | 130 | 103 | 106 | 118 | 117 | 101 | 110 | 111 | 117 | 111 | 103 | 108 | 105 
? = Miscellaneous rubber products............ .77 | 154 | 144 | 124 | 110 | 142 | 148 | 165 | 147 | 141 | 166 | 159 | 101 | 147 |"140 | 139 
) 
4 | 221 Leather and products..................e00- 1.73 | 105 | 104 | 100 | 90 | 108 | 104 | 104 | 100 | 95 | 102 | 115 | 115 | 106 | "98 | 103 
ace | Me... ckkes nae Ath eben .441 92| 91] 91/| 73| 90} 90| 90] 90; 85] 89] 99] 95] 89] 88]..... 
ar SENG, . . 5 oc ceedeccesoeseben .29 99 99 99 79 97 99 99 | 100 95 98 | 108 | 103 96 3a 
ob one NS me onda ab nens concosseuael 15] 79| 761 76| 61| 76| 73| 74] 70| 65] 72] 82] 81] 76] 75)..... 
8 | 605 SN OEE TOOT TOPOL TCE eS Re ee ee ee ee ee ee eee ee ey ee 
“1 1 = Miscellaneous leather products............ .39| 99] 971 96] 96] 102} 99/ 101} 97} 95 | 90} 96} 96} 90} 87) 92 
1} 88 Paper and Printing.............-....0+ 8.93 | 137 | 145 | 145 | 135 | 145 | 147 | 154 | 151 | 143 | 144 | 147 | 151 | 150 | 149 | 148 
‘1 | 170 Paper and allied products..................- 3.46 | 152 | 159 | 163 | 144 | 163 | 160 | 169 | 162 | 145 | 157 | 161 | 163 | 161 |7158 | 161 
lp NT ns cock deenncocaween 1.76 | 149 | 157 | 161 | 143 | 160 | 152 | 162 | 159 | 142 | 158 | 160 | 159 | 159 |"157 | 155 
3 | 145 eee. oS nnttn mice eearae .51 | 169 | 179 | 184 | 165 | 182 | 171 | 185 | 183 | 160 | 182 | 181 | 181 | 182 | 182 | 175 
| GUN GT WOONE, 25... ccecccacccconcd 1.25 | 140 | 148 | 152 | 134] 151 | 145 | 152 | 149 | 135 | 149 | 151 | 150 | 150 | 147 | 147 
9 | 159 SE .22 | 127 | 140 | 143 | 130 | 143 | 139 | 145 | 146 | 135 | 140 | 139 | 137 | 136 | 136 | 136 
1 | 140 EE caso ngs vabobe toon taene .14 | 133 | 145 | 148 | 129 | 143 | 148 | 149 | 146 | 138 | 140 | 147 | 152 | 147 | 143 | 142 
O | 159 CRATE. . os cnndcotnacectavcsee .20 | 129 | 136 | 141 | 121 | 139 | 131 | 135 | 138 | 123 | 139 | 139 | 131 |7131 | 125 | 125 
3 | 162 Miscellaneous paper................+. .18 | 158 | 170 | 169 | 160 | 172 | 169 | 183 | 174 | 159 | 184 | 189 | 186 | 192 | 182 | 187 
7 | 144 a kts aces manlael .41 | 149 | 155 | 159 | 135 | 157 | 148 | 159 | 155 | 139 | 154 | 155 | 158 | 155 | 157 | 153 
71 86 Building paper and board............ .10 | 137 | 131 | 141 | 127 | 139 | 128 | 131 | 118 | 94] 118 | 128 | 120 | 126 | 124 | 126 
ae Converted paper products...........++0+. 1.70 | 156 | 162 | 165 | 146 | 166 | 168 | 177 | 165 | 148 | 156 | 163 | 167 | 163 |"160 | 167 
0 | 133 Shipping containers...........+seee0e: .51 | 155 | 159 | 165 | 140 | 167 | 168 | 172 | 161 | 144 | 148 | 156 | 163 | 155 | 155 | 160 
4 33 Sanitary paper products..............+- .11 | 158 | 170 | 163 | 162 | 163 | 166 | 189 | 173 | 158 | 179 | 183 | 177 | 184 | 174 | 185 
; 2 ? Preliminary. * Revised. For other notes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 

















Annual 
1947-49 1956 1957 
Industry pro- average 
por- 
tion | 1955 | 1956] June| July | Aug.| Sept.| Oct. | Nov.) Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
WITHOUT SEASONAL ADJUSTMENT 
—Continued 
Printing and publishing. . ea 5.47 | 127 | 136 | 134 | 129 | 133 | 139 | 145 | 144 | 142 | 136 | 139 | 144 | 143 |"142 | 140 
Newsprint consumption. . ec cial 1.85 | 128 | 132 | 131 | 115 | 121 | 133 | 143 | 145 | 131 | 123 | 128 | 137 | 137 | 140 | 132 
Job printing and periodicals 3.62 | 127 | 138 | 136 | 136 | 140 | 143 | 145 | 144 147 | 143 | 144 | 147 | 146 | 144 | 144 
Chemical and Petroleum Products..... 9.34 | 159 | 167 | 165 | 157 | 164 | 168 | 171 | 171 | 171 | 175 | 175 | 174 | 172 \"172 | 169 
Chemicals and allied products........... 167 | 177 | 173 | 166 | 172 | 177 | 182 | 181 | 181 | 184 | 186 | 186 | 184 | 184 | 180 
Industrial chemicals.......... 184 | 196 | 192 | 182 | 188 | 192 | 198 | 199 | 199 | 205 | 207 | 206 |"206 |*206 | 202 
Basic inorganic chemicals. 180 | 189 | 185 | 158 | 171 | 186 | 191 | 191 | 193 | 198 | 208 | 206 | 210 | 209 | 198 
Industrial organic chemicals. 186 | 197 | 194 | 188 | 193 | 194 201 | 200 | 208 | 207 | 206 |*205 |*205 | 204 
Plastics materials......sccccccece 242 | 256 | 252 | 213 | 247 | 254 | 272 | 274 | 247 | 263 | 277 | 280 |'275 | 278 |..... 
Synthetic rubber. ...........+++ 213 | 236 | 227 | 227 | 223 | 241 | 227 | 222 | 242 | 243 | 238 | 242 | 219 | 245 | 225 
ee di nsendndheen beanie 186 | 181 | 169 | 167 | 171 | 169 | 185 | 189 | 187 | 205 | 202 | 196 |7203 |"198 | 189 
Miscellaneous organic chemicals. .... 1.03 | 169 | 189 | 192 | 191 | 189 | 189 | 188 | 189 | 193 | 193 | 191 | 190 | 188 |7188 | 193 
Vegetable and animal oils.......... “oe 64 | 124 | 132 | 107 | 93 | 100 | 122 | 159 | 157 | 143 | 147 | 152 | 134 | 121 | 116 | 109 
nick otavtesessieceeewin 48 | 117 | 124 91 75 84 | 115 | 161 | 154 139 | 143 | 143 | 129 | 113 | 103 94 
Te ee 16 | 145 | 158 | 155 | 145 | 150 | 144 151 | 167 | 157 | 159 | 181 | 150 | 146 | 155 | 154 
fone and allied products. ...........ese0. 711110 | 111} 112 | 91 121 | 124] 119 | 108 | 110 | 120 | 117 | 128 | 113 | 115 | 104 
[fi Piebiekibgh se Gdawnnbtheren 66 | 125 | 124 | 125 | 125 | 127 | 125 | 124 | 123 | 123 | 122 | 121 | 120 | 122 | 122 | 124 
Fertilizers itihnthGdntidhhonttesdeekeente 23 | 125 | 129 | 118 | 104 95 | 109 | 119 | 112 | 120 | 125 | 135 | 166 | 181 |7172 | 118 
Petroleum and coal products................ 2.50 | 135 | 141 | 142 | 132 | 142 | 145 | 140 | 143 | 145 | 148 | 145 | 139 | 137 | 139 |7141 
td inardsceceteceneenes 1.97 | 142 | 150 | 149 | 148 | 151 | 151 | 146 | 152 | 158 | 160 | 154 | 149 | 145 | 148 |7149 
RE 1.04 | 152 | 159 | 162 | 162 | 164 | 164) 155 | 160 | 165 | 164 157 | 156 | 154 | 161 |7164 
Automotive gasoline..............++- 98 | 147 | 153 | 156 | 156 | 158 | 158 | 149 | 155 | 159 | 158 | 153 | 150 | 149 | 155 ]..... 
6s wc chddecncebean ee 06 | 233 | 2 267 | 257 | 264 | 261 | 256 | 251 | 260 | 263 | 242 | 254 | 247 | 255 |..... 
EE ree 56 | 138 | 147 | 141 | 141 | 146 | 145 | 142 | 149 | 161 | 170 | 164) 151 | 143 | 143 |”139 
EEL: 6 aibban aiecacdécen wa 30 | 175 | 193 | 186 | 187 | 195 | 196 | 188 | 195 | 210 | 225 | 216 | 197 | 187 | 190 }..... 
GEE” 26] 94| 95 90 | 87] 89 87 | 89 | 97/ 105 | 108 | 104) 99) 93 Oe Biaved 
ie Line sen paainesaeeianel 10 | 107 | 111 95 97 | 103 | 108 | 117 | 126 | 124 | 120 | 116 | 109 93 OP Basses 
ORE EEE PE LC 17 | 114 | 119 | 123 | 113 | 119 | 116 | 122 | 122 | 116 | 118 | 114 116 | 126 | 122 ]..... 
a ee a ee ee 26 | 104 | 102 | 104 38 92 | 109 | 109 | 109 | 110 | 110 | 110 | 111 | 107 | 108 | 107 
Asphalt le ban c0s6ceesde 15 | 110 | 104 | 125 | 120 | 123 | 131 | 123 84) 49 77 94 73 92 | "80 | 104 
Foods, Beverages, and Tobacco......... 11.51 | 109 | 112 | 114 | 112 | 121 | 129 | 126 | 116 | 105 | 102 | 103 | 105 | 104 |"108 | 115 
Food and beverage manufactures........... --| 10.73 | 109 | 113 | 114 | 114 | 122 | 130 | 127 | 117 | 106 | 101 | 103 | 105 | 104 | 107 | 115 
Food mamulactureS. ...2cccccccsccccccces 8.49 | 109 | 113 | 110 | 111 | 123 | 134 | 129 | 119 | 108 | 104 | 104 104 | 102 | 104 110 
PIL 6 ce Cecbecceccecsssoeoced 1.48 | 128 | 133 | 122 | 118 | 116 | 129 | 142 | 148 | 138 | 139 | 133 | 131 | 123 | 124 | 120 
ihe DiseCsenpdamueeeteeneeéee 142 | 151 | 154 | 154 | 148 | 151 | 160 | 154 | 149 | 163 | 151 | 144 | 139 | 148 | 148 
ee Didi cenebtch-diebetehanede 83 | 116 | 119 | 100 | 95 95 | 113 | 128 | 140 | 127 | 121 | 117 | 117 | 108 | 104 97 
ns catecnekeensedesecehal 69 | 107 | 110 | 150 | 134 | 120 | 103 91 85 86 | 91 | 102 | 109 | 122 | 140; 151 
ites ekbie nddlndst eens 14 | 105 | 107 | 138 | 118 97 | 91 82 83 96 | 102 | 109 | 117 | 122 | 139 | 145 
as cups 6nse0eeenewen 07 | 116 | 117 | 163 | 133 | 116 | 105 97 | 93 96 | 100 | 107 | 115 | 135 | 161 | 165 
SE GN 6.6 6. cadens codesones 19 | 97 | 101 | 146| 118 | 98 83 73 71 77 85 96 | 105 | 128 | 151 | 142 
Die chhepsepenniaeduantiel 28 | 109 | 112 | 149 | 147 | 144 118 | 102 | 90 80 | 82 97 | 101 | 109 | 122 | 149 
Canned and frozen foods............... 1.13 | 118 | 133 | 115 | 149 | 234 | 264) 188 | 116 98 87 84 82 89 | 791 111 
Grain-milll products. .....ccccccccccces 1.16 | 105 | 101 | 103 | 103 | 105 | 109 | 106 | 99} 99] 100} 100; 99 95 | 197 98 
EE i dcnncbhearcedvevesdéoeed 83 80 | 77 85 | 95 91 87 88 92 92 90 82 81 87 
i, £244 0660seeubanedl 70 | 119 | 113 | 119 | 121 | 118 | 118 | 116 | 107 | 107 | 105 | 106 | 106 | 104 |7108 | 105 
Ee 1.64] 97) 981100 | 100; 99 | 100/ 101 | 100; 99| 95 96 | 96] 98 99 | 103 
abe dis 0 ees 00reese oneness ct -27 | 115 | 122 81 73 67 | 110 | 271 | 296 | 222 85 57 54 60 a Medea 
EL Okitinde dnt et.cnrensaieviel -11 | 113 | 116 | 124 | 133 | 127 | 130 | 123 | 100 | 102 | 102 96 | 107 | 110 | 117 |..... 
SE itt c ackinn sh tdlencebécoeee -13 | 111 | 121 38 15 11 86 | 393 | 459 | 320 | 65 20 3 13 , | a 
ns ice ecennwk nh debe ie 101 | 107 84 73 98 | 152 | 141 | 130 91 | 113 | 123 | 119 96 84 95 
Miscellaneous food preparations. ....... 1.41 | 106 | 105 | 112 | 107 | 107 | 106 | 105 | 105 | 102 | 101 | 103 | 103 | 102 | 106 | 114 
eee Te 2.24 | 107 | 112 | 128 | 123 | 118 | 116 | 120 | 110} 98 90 | 97] 110} 110} 119 |..... 
Bo ERS SEM gee eS Re Teed ie ery aah 2S OSS SS AE A Rye eee SR Ae 
Alcoholic beverages. ..........0ssee0- 1.70 | 102 | 105 | 119 | 107 | 101 | 106 118 | 109 | 93 86 | 93 | 105 | 102 | 107 }..... 
Dic cseeccoseenccenees oa 1.02 | 101 | 101 | 128 | 128 | 112; 93 83 80 | 84 88 86 | 104 | 108 | 116 |..... 
SN 660s contsisocensee at one toe 78 69 35 50 | 93 133 92 80 | 79 85 86 | 81 .6[)lc 
PES cc 0bccdaaceccceacees 37 | 109 | 119 | 118 88 94 | 135 | 179 | 175 | 115 81 | 105 | 111 95 Es érne 
Tobacco manufactures.......... 62650000005 78 | 105 | 107} 115 | 96 115 111 | 115 | 111 87 | 110 | 114 | 111 | 104 115 |..... 
Ci Le teediewen eheckiiielndneseesat 46 | 109 | 111 | 122 | 104] 120 115 | 119 | 114} 92) 117] 119} 115 | 109} 121 |..... 
PE sikthradeveantdscgenecessidoeue 17 | 104 | 104 | 108 83 | 110} 1 116 | 113 ee 86: ah se 2 ee ee 
























































For other notes see end of table. 
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INDUSTRIAL PRODUCTION—Continued 
[Federal Reserve indexes, 1947-49 average= 100] 




































































































































1947-49} Annual 1956 1957 
Industry Pro- 
May | June por- 
tion | 1955 | 1956] June} July | Aug.| Sept.) Oct. | Nov.| Dec. | Jan. | Feb. | Mar.) Apr. | May | June 
WITHOUT SEASONAL ADJUSTMENT 
ntinued 
<. Fe MINERALS—TOTAL. ..........2+eeeeeees 9.98 | 122 | 129 | 131 | 119 | 131 | 132 | 132 | 130 | 129 | 130 | 131 | 130 | 130 |7131 | 133 
44 44 
: I  cnccgsncdcaneereessasnneel 8.35 | 123 | 129 | 128 | 121 | 130 | 129 | 130 | 130 | 132 | 134 | 134 | 133 | 132 |"130 | 129 
ab ag | Pi Cee ee 2.68] 80| 85| 84| 62| 87| 90] 93| 90| 83] 85| 87 84| 83| 88 
184 | 180 PSE SS Pe ee 36 55 58 42 59 62 64 59 55 57 52 43 46 50 64 
06 | 202 RES TSR PES 5 2.32] 85 89 | 65/ 91 95 | 98| 95) 87 92 90 | 88] 92 
98 
= i Crude oil and natural gas................+.. 5.67 | 143 | 150 | 148 | 149 | 150 | 147 | 147 | 149 | 155 | 157 | 157 | 155 | 154 | 152 |7149 
—t.. Oil and gas extraction............++s.04 4.82 | 137 | 145 | 143 | 142 | 144 143 | 141 | 146 | 150 | 152 | 156 | 155 | 152 | 149 |7146 
045 |°335 Crude oil....... aks vesecceceeef 4.12 | 131 | 137 | 136 | 136 | 138 | 135 | 134 | 137 | 141 | 143 | 147 | 148 | 145 | 143 |7139 
198 | 189 Natural gas and liquids. . 70 | 177 | 191 | 182 | 177 | 182 | 186 | 187 | 197 2 | 205 | 208 | 198 |7194 |7187 |..... 
188 | 193 Natural gas........ 185 | 199 | 190 | 182 | 184 | 189 | 194 | 209 | 214 | 222 | 222 | 208 ].....|.....J..... 
; Natural gas liquids. . .36 | 169 | 182 | 176 | 172 | 180 | 182 | 180 | 186 | 191 | 190 | 194 | 189 | 188 | 186 |..... 
116 | 109 Oil and gas well drilling.................. .85 | 175 | 180 | 180 | 191 | 183 | 173 | 177 | 170 | 181 | 182 | 160 | 151 | 168 | 168 |..... 
4 hs Metal, Stone, and Earth Minerals ...... 1.63 | 120 | 127 | 146 | 110 | 135 | 147 | 146 | 129 | 116 | 109 | 113 | 114 | 124 |"140 | 150 
115 | 104 Ee, ric cnhorscccdsontenthdl 821110 | 114] 144 | 73 | 121 | 142 | 142 | 114| 94] 91 95 | 111 | 135 | 151 
22 | 124 Iron ore.......... sanksdeiehdenteestaal .33 | 113 | 104] 173 | 19 | 126] 179 | 175 | 109| 62] 49| 5S0| 48] 87 159 | 193 
172 | 118 Nonferrous metal mining................. .49 | 108 | 120 | 124 | 109 | 118 | 117 | 120 | 118 | 115 | 120 | 130 | 127 |7126 |"118 | 123 
Copper mining Sek raetsnethoveseahaaee .24 | 123 | 136 | 141 | 120 | 132 | 132 | 134 | 132 | 129 | 133 | 145 | 141 | 140 | 133 | 141 
39 |p141 i ccnssnsroegonsencceheneh 09} 84/ 88] 89| 85} 90] 87| 92| 87] 83] 89| 96| 94] 94/| "88| 84 
48 |P149 ER iia Core vue se senunsieeneeen -06] 81 87 | 88 | 84| 86] 86/ 91 88 | 86) 92] 96} 98| 99| 86) 91 
St [7164 FB Stone and earth minerals............2-00+: .81 | 130 | 141 | 149 | 147 | 149 | 151 | 150 | 144 | 138 | 128 | 129 | 133 | 137 |r145 | 148 
8 nee 
43 |P139 ? Preliminary * Revised are included in major group ey st not in individual indexes for autos, 
—t 1 Publication “suspended pending revision, farm machinery, and some other a oducts, as discussed in the BULLETIN 
gg Mat Note.—A number of groups and subgroups include individual series for December i8s3, pp. 1269-127 
not published separately, and metal fabricating contains the ordnance For description and back fi . see BULLETIN for December 1953 
| a group in addition to the groups shown. Certain types of combat materiel pp. 1247-1293 and pp. 1298-1328, respectively. 
.,”,) 
08 | 107 
80 | 104 
0a | 11S UTILITY OUTPUT OF ELECTRICITY AND GAS 
07 | 115 [Seasonally adjusted Federal Reserve indexes, 1947-49 average= 100] 
04 | 110 
24 | 120 -_ 
48 | 148 1947-49 Ann 
average 1956 1957 
04 97 Series pro- 
Be July | Aug.| Sept.| Oct. | Nov.| Dec. | Jan. | Feb. | Mar.| Apr. | May | June 
61 165 
| ie ELECTRICITY AND GAS—TOTAL ; 219} 219| 220] 221| 222| 223| 225] 227| +226) »227|»229 |»231 
el RR res ae ; 245| 244) 244) 243) 244) 246) 248) 252) 252].....].....]..4.. 
o1 | 411 NT res . 201} 202} 202) 205) 206) 207) 210) 209) 207).....].....]..... 
ois ee AEE ee ' 219} 219] 219} 221) 223] 224] 227| 229] 227] 228] 231 |233 
08 | 105 ERECTED OE ne B- 2 253) 253) 254) 253) 257) 258) 260) 266) 266) 263) 267 |..... 
4 eT cas 0s cub eeteee 202} 203) 205) 211) 212) 211) 213) 211) 209) 214) 215]..... 
99 | 103 General industrial.............. 18 18 186) 192 191) 1 19 193) 194 }..... 
68 ‘ BO PRE or 7 a 2700| 2680) 2650) 2660) 2670) 2720) 2740) 2720) 2750) 2790)2880 |..... 
lhe Commercial and other..............0008: , 80 96; 197) 196) 194) 196) 197) 199) 204) 205) 202) 203) 207 |..... 
a1 |... SE eT on a . 200 222| 221) 220) 219) 218) 219) 220) 221) 221) »223)7224 |7223 
84 95 Eee rr ee ‘ y & ©&: 2 @ & @ & 2 ea eee ae 
06 | 114 STS Ae spre: 1 219} 221) 224) 226) 229) 228) 225) 222) 220).....|.....|..... 
Commmptaield and OUR. 66s ccc cc cscsscvses * 201; 203) 199) 196; 194) 197) 203) 205) 207).....).....]..... 
DD hevwes 
> ae ? Preliminary. Revised. 1956 Pp. 1055-1069. Indexes without seasonal A mamas may be ob- 
ee Nore.—For description and back figures see BULLETIN for October tained from the Division of Research and Sta’ 
| ae 
 ? ae 
 § eee 
it Mediate » 4 
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OUTPUT OF CONSUMER DURABLE GOODS 
[Federal Reserve indexes, 1947-49 average= 100] 
































































































































1947-49} Annual 1956 1957 
pro- Be 
Product ae ee OR -- 
tion | 1955 | 1956] June} July | Aug.| Sept.) Oct. | Nov.| Dec. | Jan. | Feb. Mar.| Apr. | May | June 
SEASONALLY ADJUSTED 
CONSUMER DURABLES—TOTAL........ 100.00 | 147 | 131 | 123 | 127 | 127 | 123 | 123 | 132 | 141 | 137 | 138 | 134 | 124 | 124 | 129 
i RS koa cccs ese: ---. vceeccckel 69.72 | 164 | 140 | 128 | 135 | 132 | 127 | 129 | 143 | 154 | 147 | 149 | 144 | 131 |7131 | 137 
cee EE fa a aR RP 32.10 | 190 | 138 | 1 122 | 124 117 | 152 | 168 | 169 | 167 | 159 | 141 | 139 | 144 1949 
Major household goods..................- 36.13 | 144 | 144 | 138 | 148 | 141 | 148 | 142 | 136 | 143 | 130 | 134 | 132 | 124 | 126 | 133 1950 
Furniture and floor coverings........... 15.32 | 116 | 117 |] 114 117 | 117 | 118 | 115 | 114] 115 | 114 | 113 | 113 |r114 ] 112 | 113 1951 
Household furniture................- 11.31 | 120 | 121 | 119 | 122 | 121 | 122 | 121 | 118 | 121 | 119 | 117} 118 | 120 | 118 | 121 1952 
 . 2) eee 5 ee ee ee ee Re Hee Se ae er SS: ee. SP Seg eae 1953 
Appliances and heaters...............- 15.60 | 138 | 143 | 134 | 152 | 136 | 149 | 136 | 130 | 144 | 128 | 137 | 133 | 119 | 119 | 123 1954 
Major appliances...............++++- 11.88 | 144 | 151 | 140 | 161 | 142 | 158 | 144 | 138 | 156 | 136 | 144 | 140 | 121 | 124 | 127 1955 
tea i, we cekens ket 2.60 | 100 | 103 | 108 | 105 | 91| 98| 96] 85] 104] 95] 103 | 100| 88] 85] 85 1956 
Refrigeration appliances........... 4.98 | 151 | 150 | 142 | 160 | 146 | 159 | 132 | 136 | 151 | 128 | 153 | 151 | 136 | 138 | 135 
Laundry appliances................ 2.51 | 193 | 216 | 180 | 236 | 200 | 233 | 231 | 211 | 233 | 209 | 183 | 177 | 133 | 152 | 167 1956 
Heating apparatus..................- 3.72 | 120 | 118 | 114 | 123 | 115 | 120 | 112 | 102 | 108 | 105 | 114 | 111 | 110 | 104 | 108 
Radio and television sets............... 5.21 | 242 | 224 | 218 | 227 | 231 | 232 | 237 | 218 | 218 | 181 | 189 | 185 | 167 | 186 | 226 
ein RR Sea, 3.42] 77] 70 59 71| 72| 74| 75) 71| 81] 80] 75] 67] 69 
eas, vcies.s caver eres 1.79 | 558 | 519 | 509 | 549 | 542 | 538 | 551 | 493 | 491 | 392 | 395 | 388 | 343 | 413 | 524 
Other Consumer Durables.................. 30.28 | 106 | 111 | 110 | 111 | 114 | 113 | 110 | 109 | 113 | 114 | 114 | 111 |7109 | 108 | 108 
Auto parts and tires................... 14.00 | 102 | 105 | 100 | 102 | 106 | 108 | 102 | 102 | 109 | 112 | 114 | 112 | 104 | 103 | 104 
Misc. home and personal goods......... 16.28 | 109 | 116] 118 | 118 | 121 | 117 | 117 | 115 | 117 | 116 | 113 | 110 |r113 | 112 | 112 1957 
WITHOUT SEASONAL ADJUSTMENT 
CONSUMER DURABLES—TOTAL........ 100.00 | 147 | 131 | 124 | 116 | 120 | 113 | 128 | 139 | 141 | 137 | 143 | 142 | 130 | 124 | 131 
ais iii inna ss uation 2 | 164 | 140 | 130 | 121 | 122 | 111 | 132 | 151 | 154 | 149 | 157 | 155 | 140 | 131 | 140 wa 
oe a, wa peae eacud 32.10 | 190 | 138 | 127 | 127 | 109 | 59 | 105 | 164 177 | 174 | 178 | 171 | 155 | 144 | 156 . 
Major household goods................... 36.13 | 144 | 144 | 134 | 117 | 136 | 158 | 158 | 141 | 137 | 129 | 140 | 143 | 128 | 122 | 129 
urniture and floor coverings........... 15.32 | 116 | 117 | 111 | 104 | 116 | 122 | 122 | 117 | 118 | 113 | 116 | 116 | 113 | 108 | 110 
Household furniture................. 11.31 | 120 | 121 | 116 | 114 | 121 | 125 | 127 | 123 | 125 | 116 | 118 | 119 | 117 | 114 | 117 
RE 5 ye Sel Se? Sy Se Re SE SR a ee eae ee Se 
Appliances and heaters................ 15.60 | 138 | 143 | 143 | 125 | 121 | 158 | 142 | 122 | 128 | 125 | 144 | 151 | 131 | 125 | 131 
Major appliances...................- 11.88 | 142 | 151 | 150 | 131 | 117 | 158 | 143 | 127 | 141 | 137 | 158 | 166 | 140 | 133 | 136 
Sane Sei ae aes etcrs > 2.60 | 100 | 103 |} 112} 80] 83] 106| 102| 82| 94] 94] 116] 114] 92] 82] 88 
Refrigeration appliances........... 4.98 | 151 | 150 | 174 | 149 | 107 | 145 | 109 | 103 | 128 | 131 | 162 | 188 | 173 | 163 | 164 
Laundry appliances................ 2.51 | 193 | 216 | 162 | 162 | 180 | 251 | 261 | 230 | 229 | 207 | 208 | 195 | 140 | 144 | 150 
Heating apparatus................... 3.72 | 120 | 118 } 121 | 106 | 135 | 157 | 137} 104| 85] 88] 100 | 104] 103 | 99] 114 
Radio and television sets............... 5.21 | 242 | 224 | 174 | 130 | 238 | 265 | 312 | 270 | 217 | 188 | 201 | 196 | 159 | 153 | 180 
ai a 3.42] 77] 70] 54] 37| 61| 66| 88] 91] 92] 73] 83] 84] 72] 67] 57 
oo, os ncicsccwosvvart 1.79 | 558 | 519 | 402 | 307 | 575 | 645 | 738 | 611 | 456 | 408 | 427 | 411 | 326 | 318 | 414 
Other Consumer Durables.................. 30.28 | 106 | 111 | 109 | 106 | 115 | 118 | 118 | 112 | 110 | 110 | 112 | 111 | 107 | 106 | 108 a 
Auto parts and tires................... 14.00 | 102 | 105 | 103 | 101 | 109 | 116 | 110 | 101 | 103 | 109 | 110 | 107 | 101 | 103 | 108 
Misc. home and personal goods......... 16.28 | 109 | 116 | 114 | 110 | 121 | 119 | 125 | 121 | 117] 111 | 114 | 114 |r112 |r109 | 108 1956 
° Revised. Individual indexes without seasonal adjustment for woven carpets, 
1 Publication suspended pending revision for the period 1952 to date. appliances, heating apparatus, radio sets, and television sets may be 1957 
Nore.—For a description of these indexes, see BULLETIN for May 1954, btained from the Division of Research and Statistics. 
pp. 438-447. 
VALUE OF NEW CONSTRUCTION ACTIVITY - 
[Joint estimates of the Departments of Commerce and Labor. Seasonally adjusted. In millions of dollars) 
Private Public 
Business Other 
Year or month Total 
Total | Resi- non | otal | Mili- | High- | £O™ | an 
dential | otal | Indus- | Com- | Public | den- tary | way | ‘tion | other 
trial | mercial) utility tial 
Se a as ae 24,163 | 17,759 | 9,642 | 5,322 972 | 1,027 | 3,323 | 2,795 | 6,404) 137 | 2,131 852 | 3,284 oe 
en i Or ee eo eae 29, 22,954 | 14,100 | 5,680 | 1,062 | 1,288 | 3,330 | 3,174 | 7,001] 177 | 2,272 942 | 3,610 1951 
SN ee So asc coke died 32,739 | 23,320 | 12,529 | 7,217 | 2,117 | 1,371 | 3,729 | 3,574 | 9,419] 887 | 2,518 912 | 5,102 1952 
BR 2ete ey ae Or ees ee 23,849 | 12,842 | 7, 2,320 | 1,137 | 4,003 | 3,547 | 10,901] 1,388 | 2,820 5,793 1953 
OE Sad: Seo te an cine 37,118 | 25,724 | 13,777 | 8.436 | 2,229 | 1,791 | 4,416 | 3,511 | 11,394] 1,307 | 3,160 892 | 6,035 1954 
SE SaaSe a sed ovekte knee ee ’ 27,679 | 15,379 | 8,526 | 2,030 | 2,212 | 4,284 | 3,774 | 11,922] 1,030 | 3,870 773 | 6,249 1955 
BE aideabeccaday cn CS: 44,581 | 32,620 | 18,705 |10,160 | 2,399 | 3,218 | 4,543 | 3,755 | 11,961] 1,313 | 4,050 701 | 5,897 1956 
Sh, Ch edn eak ha aval 46,060 | 33,242 | 17,632 |11,828 | 3,084 | 3,631 | 5,113 | 3,782 | 12,818] 1,395 | 4,470 826 | 6,127 
IN a cc xcimann iia 3,873 | 2,788] 1,464/ 1,010] 273| 308| 429| 314| 1,085] 121 | 375 72} $17 1956 
yeni TEMES 26. 3,861 | 2,780 | 1,466 995 276 292 427 319 | 1,081] 122 360 77 522 
MES asec naieoiaicn il 3,857 | 2,768] 1,459 987 276 288 423 322 | 1,089} 121 368 74 526 
See ceecevusicntoeees ‘ 2,778 | 1,451 | 1,001 273 296 432 326 | 1,112} 118 381 72 541 
TN ha ig goa a tints at s 2,822 | 1,468 | 1,025 269 304 452 329 | 1,072] 113 341 73 545 
ek isidink ine ete 3, 2,799 | 1,460 | 1,009 269 305 435 330 | 1,105} 111 369 72 553 
ene 5 Ee 2,721] 1,411} 983] 264| 292| 427| 327! 1,183} 115 | 441 70| $57 1957 
ities oS. ss g.nia oan een 3,851 | 2,728] 1,397 999 270 283 446 332 | 1,123} 108 70 539 
DE is rad bac cadena 3,895 | 2,737 | 1,388 | 1,013 274 292 447 336 | 1,158] 104 434 70 550 
LC ea ganigebrc 3,888 | 2,726] 1,360 | 1,027 277 295 455 339 | 1,162] 104 414 14 570 
SN la snwnnn tok 3,911 | 2,750] 1,335 | 1,070 278 488 345 | 1,161] 102 410 14 575 
eds crea niciatenl 3 2,768 | 1,354 | 1,064 273 303 488 350 | 1,162 99 418 73 572 
NER sss acon ekaceten 3,865 | 2,740} 1,357 | 1,045 265 289 491 338 | 1,125] 104 395 | 77 549 
| 
> Preliminary. 4 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF OWNERSHIP AND BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 
































































































































- ny one By type of construction 
ay | June . . _— . 
real Year or month Total Nonresidential building Public 
” Resi- works 
Public | Private | dential and 
building| Fac- Com- | Educa- | other public 
4 | 129 tories | mercial | tional utilities 
1 | 137 
9 | 144 3,718 6,641 4,239 559 885 824 1,376 2,476 
6 | 133 4,409 | 10,092 | 6,741 1,142 1,208 1,180 1,651 2,578 
2} 113 6,122 | 9,629 | 6,205 2,883 915 1,335 1,689 2,723 
g | 121 6,711 | 10,064 | 6,668 2,558 979 1,472 1,686 3,412 
hadinis 6,334 | 11,109 | 6,479 | 2,051 1,489 1,720 1,695 4,008 
9 | 123 6,558 | 13,212 8,518 1,274 1,815 2,063 1,958 4,142 
4 | 127 7,475 | 16,270 | 10,185 1,878 2,359 2,134 2,126 5,063 
5 85 8,036 | 16,377 | 9,826 1,918 2,355 2,314 2,419 5,580 
g | 135 
2 | 167 732 1,466 826 144 7239 192 7219 577 
4} 108 736 1,412 758 152 242 196 258 543 
6 | 226 620 1, 874 138 184 193 232 
7 69 671 1,354 764 171 195 185 225 485 
3 | 524 589 1,117 656 126 168 185 196 375 
582 1,107 625 130 212 199 189 335 
8 | 108 737 839 451 104 155 200 164 502 
3 | 104 
5 112 679 | 11, 1612 197 211 184 170 405 
11,053 1676 167 175 178 167 3 
757 7 1861 182 303 222 8 670 
652 |°11,499 ©1966 118 180 165 162 559 
4} 131 1,029 |©11,645 | °1,020 129 246 244 247 788 
ee 5 re Serer es Pre eris CTTIT Ee Theke ee Lr 
1 | 140 
4 | 156 : : ‘ ; 
2 | 129 r Revised. © Correction. 1 Figure not comparable with earlier months. 
8 | 110 
4] 117 
) di CONSTRUCTION CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS 
4 = [Figures as reported by the F. W. Dodge Corporation. Value of contracts, in millions of dollars) 
3 | 164 = 
4} 150 Federal Reserve district 
9} 114 All 
1 | 137 aie viet N Phila- | Cle St. | Minne- | K. Sen 
tricts ew ila- ve- Rich- : t. inne- ansas 
8 | 414 Boston York | delphia land anond Atlanta | Chicago Louis apolis City Dallas — 
6 | 108 ° 
3 | 108 
9 | 108 1956—Apr.......... 3,045 142 408 128 246 203 263 485 133 154 163 179 543 
 scosecws 2,980 135 342 133 232 212 320 488 125 137 159 215 482 
RE: 2,947 177 404 130 255 238 236 407 165 96 147 136 557 
carpets, 
may be ee °2,778 137 e415 98 191 188 271 428 106 116 153 146 528 
NaS aacenonae 3,398 192 °403 171 278 175 317 568 157 136 147 224 632 
Ses sscawe 3,243 138 401 146 276 218 271 465 112 140 237 157 683 
¢ Correction. 
PERMANENT NONFARM DWELLING UNITS STARTED 
(Bureau of Labor Statistics estimates. In thousands of units] 
Total Slee. Private Government-underwritten ! 
private Metro- anetre- 
oll Year or month a = —- 4 Total | politan politan , 3 a Public 
or adjus' areas - je ulti- 
annual rate) areas Total family | tamily | family Total FHA VA 
3.284 n.a. n.a. 989 792 35 162 36 466 360 105 
3°610 1,022 374 1,352 1,151 42 159 44 486 200 
5° 102 777 315 1,020 892 40 88 71 412 264 149 
3°793 795 332 1,069 939 46 84 59 421 280 141 
6035 804 300 1,068 933 42 94 36 409 252 157 
6249 897 324 1,202 1,077 34 90 19 583 276 307 
5897 976 353 1,310 1,190 33 87 670 277 393 
6127 780 338 1,094 981 31 82 24 463 192 271 
517 70 31 99 90 3 6 2 43 18 25 
322 71 33 103 93 3 & 1 43 19 24 
326 62 32 91 81 2 7 3 39 15 24 
541 65 29 91 81 3 8 2 40 16 
345 55 23 77 3 7 0 30 12 18 
353 45 19 63 $3 2 8 1 26 11 15 
557 ens case rkesenen 962 63 44 19 60 50 2 & 3 20 8 12 
539 F 935 66 47 19 63 53 2 8 3 19 10 10 
350 933 87 59 79 68 3 9 iy 24 12 11 
570 962 94 64 30 91 79 3 10 2 26 12 13 
375 7980 102 68 34 796 na n.a. n.a. 6 27 15 12 
372 7970 P97 68 29 »92 n.a na n.a. PS 29 16 13 
549 ?980 96 63 33 790 na n.a. na. 6 29 17 12 















































? Preliminary. n.a. Not available. figures are based on field office reports of first compliance inspections ; 
1 Represents units started under commitments of FHA or VA to in- earlier VA figures are estimates based on loans-cl information. 
sure or guarantee the mortgage. VA figures after June 1950 and all FHA 








966 EMPLOYMENT 





LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 


[Bureau of the Census estimates, without seasonal adjustment. In thousands of persons] 






























































Civilian labor force 
Total non- Total —, 
Year or month institutional labor Employed! Not in the 
- sa ha ' labor force 
population force Total Unem- 
Total In nonagricul- In ployed 
tural industries | agriculture 
—_ 
Re ree 109 ,623 63,571 62,105 58,710 50,684 8,026 3,395 46,051 Total 
ES eee 110,780 a 59,957 52,450 7,507 | 3,142 | 46,181 
chines teknee less dann 111,924 65,832 62,884 61,005 53,951 7,054 1,879 | 46,092 Dural 
RES ea 113,119 66,410 62,966 61,293 54,488 6,805 1,673 46,710 
i cth awd han tented sek eee 115,095 67 , 362 63,815 62,213 55,651 6,562 1,602 47,732 I 
Dh «thubnasekebeuns cassuhun 116,220 67,818 i 61,238 54,734 6,504 3,230 48 ,402 I 
EE PE Oe re ree 117,388 68 , 896 65 , 848 63,193 56,464 6,730 2,654 | 48,492 s 
Seen 6 Fearne eke ues decvedead 118,734 70,387 67,530 64,979 58 , 394 6,585 2,551 48 , 348 : 
San 5s da veat nese cea 118,762 72,325 69,489 66,655 58,955 7,700 2,833 46,437 I 
ASS oo aile to rahe & 6:4 118,891 71,787 68 ,947 66,752 59,487 7,265 2,195 47,105 E 
itstndhoans ened cone 119,047 70 ,896 68 ,069 66,071 58 ,683 7,388 1,998 48,151 7 
| Ee 119,198 70,905 68 ,082 66,174 59 ,000 7,173 1,909 48 , 293 I 
| RS ee: 119,344 70,560 | 67,732 65,269 59,076 6,192 2,463 48,783 I 
Se ae 119,481 69,855 67 ,029 64,550 59,440 5,110 2,479 49 ,626 Nead 
ond 
SOM ee ak ca cccabened 119,614 68 ,638 65,821 62,578 57,643 4,935 3,244 50,973 i 
| eee ee 119,745 69,128 66,311 63,190 57,996 5,195 3,121 50,617 7 
EERE or 119,899 69,562 | 66,746 63,865 58,431 5,434 2,882 50,337 7 
in Lae ote aw aca cemitel 120,057 69,771 66,951 64,261 58 , 506 $,730 2,690 50,286 / 
Seek capaebinoeKnee 120,199 70,714 | 67,893 65,178 58,519 6,659 2,715 49,485 F 
RR Pa IS 120,383 72,661 69 , 842 66 , 504 58,970 7,534 3,337 47,722 I 
i duadeeseakere nee 120,579 73,051 70 ,228 67,221 59,449 7,772 3,007 47,528 ; 
Se a ae Se — ~— — I 
1 Includes self-employed, unpaid family, and domestic service workers. shown above are: Labor force, 73,056; employment—total, 67,546; non- I 
2 Beginning 1957 persons waiting to start new wage and salary jobs and —@8ricultural, 59,742; agricultural, 7,804; and unemployment, 2,687. 
those on temporary layoff, previously considered as employed (with a job Nore.—Information relating to persons 14 years of age and over is No 
but not at work), are classified as unemployed, and a small group in school obtained through interviews of households on a sample basis. Monthly Bey: 
and waiting to start new jobs (previously included as employed) are classi- data relate to the calendar week that contains the 12th day; annual me 
fied as not in the labor force. June 1957 data comparable to June 1956 data are averages of monthly figures. 
EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
[Bureau of Labor Statistics. In thousands of persons] 
} Transporta- | Federal 
: hs 
Year or month Total — | Mining | a... —- Trade Finance Service ow 
| utilities | government 
rn eer eae 43,315 14,178 918 | 2,165 3,949 9,513 | 1,765 4,972 5,856 
iain date’ arsick ics apd! acacia iat 44,738 14,967 889 2,333 3,977 9,645 1,824 5,077 6,026 
Sr ied oboe wm ORincnin a eae ae 47,347 16,104 916 2,603 , 166 10,012 1,892 5,264 6,389 oma 
SS Mais 4’ s5-adeae nares oa 48 , 303 16, 334 885 2,634 4,185 | 10,281 1,967 5,411 6,609 Total 
Se ER RSE ale ERE 92 49,681 17,238 852 ec 4,221 | 10,527 2,038 5,538 6,645 
Serre Tiree 48 ,431 15,995 777 2,593 | 4,009 10,520 a, aan 5,664 6,751 — 
a thc iceesh ascii cick Baishe alia eae eA 50,056 16,563 777 2,759 | 4,062 10, 846 2,219 5,916 6,914 C 
Pddavkn i nae da Gihsibaweadceae 51,878 16,905 816 2,993 4,157 11,292 2,306 6,231 7,178 ri 
SEASONALLY ADJUSTED ; 
ETS eee ae | 51,456 16,468 769 3,043 4,130 11,303 2,303 6,265 7,175 : 
a PE ee 52,180 16,901 831 3,083 4,159 11,364 2,326 6,262 7,254 n 
as SSS nd onbace ate 52,148 16,874 838 3,080 4,160 11,319 2,325 6,291 7,261 E 
DP teccibaweendaasecee 52,367 17,045 836 3,080 4,178 11,372 2,327 6,280 7,249 7 
SA AP 52,441 17,072 833 3,067 4,173 11,388 2.326 6,327 7,255 I 
Re Te RES 52,541 17, 106 833 3,074 4,169 11,408 2,320 6,359 7,272 n 
RE edn axcndinmimmanoe 52,493 17,053 832 2,963 4,188 11,465 2.316 6, 366 7,310 Nondt 
aiGigdb-acatore macnn $2,577 16,995 833 3,020 4,168 11,519 2,324 6,401 7,317 E 
OS ae ee $2,522 16,962 831 3,062 | 4,168 11,490 2,322 6,381 7,306 1 
i Natshecd vackeneceas 52,568 16,965 841 3,059 | 4,160 11,501 2,320 6,400 7,322 T 
a aR owed enews ound 52,672 16,946 843 3,097 | 4,159 11,542 2,329 6,42 7,332 A 
es SE na ved ae 16,915 855 3,109 | 4,165 11,575 2,336 6.455 7,352 P 
RA ii 6sk i deka wae w eee 52,786 16,844 856 3,075 | 4,172 11,629 2,345 6,488 7,a08 P 
WITHOUT SEASONAL ADJUSTMENT ; 
Rene ere 51,258 16,301 765 3,256 4,161 11,164 2,349 6,296 6,966 : 
i: +s hé-de%ane ened 52,258 17,035 839 | 3,361 | 4,190 11,198 | 2,361 6,293 6,981 
IRAE eer Sai ee ee 52,663 17,119 842 | 3,342 4,191 i). Be ie ® 6,322 7,203 — 
Es bas wks wet nis ano Sao 52,952 17,238 836 | 3,296 | 4,189 | 11,445 | 2,315 6,343 | 7,290 No: 
| RET SRP cool Bae 17,180 | 837 3,174 4,184 | 11,657 | 2,314 6,327 7,334 June | 
RR RS a SSE AP 53,639 17,159 837 2,997 | 4,194 12,260 2,308 6,295 7,589 Burea 
ee Seer 51,716 16,959 832 2,667 | 4,126 11,298 2,293 6,239 7,302 
EE Se ee see 51,704 16,945 833 | 2,673 4,120 if: a * 6,273 | 7,334 
«sock eukkvdaseaainee 51,894 16,933 | 831 2,756 4,147 11,265 | 2,310 6,317 7,335 
Did asa b neta «dha dae §2,245 16,822 833 | 2,906 4,153 11,428 | 2,320 6,432 | 7,351 
| SRP eee ee 52,456 16,762 | 835 | 3,082 4,156 | 11,411 | 2,329 6,520 | 7,361 
SS Fa 52,874 16,847 | sso | 3,233 4,182 | 11,501 | 2,359 6,552 | 7,341 
itsdesbeschsseue aane $2,574 16,671 852 3,290 4,203 11,486 | 2,392 6,520 | 7,160 
| | | 














Note.—Data include all full- and part-time employees who worked family workers, and members of the armed forces are excluded. Figures 
during, or received pay for, the pay period ending nearest the 15th of the for June and July 1957 are preliminary. Back data may be obtained 
month. Proprietors, self-employed persons, domestic servants, unpaid from the Bureau of Labor Statistics. 











EMPLOYMENT AND EARNINGS 





PRODUCTION WORKER EMPLOYMENT IN MANUFACTURING INDUSTRIES 


[Bureau of Labor Statistics. 


In thousands of persons] 
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Seasonally adjusted Without seasonal adjustment 
{ot in th 
bor Reon Industry group 1956 1957 1956 1957 
July May June July July May June July 
46,051 DE Gi ciucchcvtbad cede tees 0aes neces eee 12,712 13,073 13,031 12,951 12,536 12,894 12,962 12,768 
46, 181 
46,092 EEE POT CTE ET OTE 7,225 7,621 7,595 7,552 7,113 7,600 7,601 7,436 
46,710 Ordnance and accessories...........6+++eeeees 82 77 77 75 82 77 77 75 
47,732 Lumber and wood products.............+++++- 689 635 638 635 703 638 660 648 
48,402 ba cockoncsponsseoeed 319 316 322 319 306 308 312 306 
48,492 Stone, clay, and glass products................ 471 456 458 448 466 456 460 444 
48 , 348 eS ons cocdscenbevesenas 755 1,098 1,092 1,091 747 1,093 1,092 1,080 
Fabricated metal products.................+55 848 887 889 897 823 883 885 870 
46,437 Machinery except electrical.................-- 1, 266 1,243 1,227 1,226 1,247 1,255 1,239 1,208 
47,105 en cv ceknecabkeanenw el 880 856 864 872 849 847 855 841 
48,151 Transportation equipment...............++0+- 1,280 1,435 1,412 1,372 1,280 1,435 1,412 1,372 
48,293 Instruments and related products.............- 231 227 224 224 226 226 223 220 
48,783 Miscellaneous manufacturing industries......... 404 391 392 393 384 383 386 373 
49 626 
I cso ceva peKetebeaes sacha ge we 5,487 5,452 5,436 5,399 5,423 5,294 5,361 §,332 
50,973 Food and kindred products................+6. 1,088 1,068 1,071 1,058 1,140 1,004 1,056 1,105 
50,617 pO Er are 87 84 83 79 76 73 73 69 
50,337 ic mcdg. wes v.00 ohaadon 957 916 912 914 928 911 912 887 
50,286 Apparel and other finished textiles............. 1,073 1,094 1,090 1,060 1,025 1,039 1,046 1,012 
49,485 Paper and allied products. .....0.ccccciccccces 467 470 470 465 462 465 470 460 
47,722 Printing, publishing and allied industries........ 549 558 557 562 544 555 557 556 
47,528 Chemicals and allied products................. 550 547 544 542 539 544 536 531 
Products of petroleum and coal............... 167 173 174 175 170 174 177 178 
= NR ee ae 209 205 200 209 203 204 200 203 
,546; non- Leather and leather products.................. 340 337 335 335 337 325 333 332 
,687. 
at = sh Nore.—Data covering production and related workers only (full- and liminary. Back data may be obtained from the Bureau of Labor 
ees . , part-time) who worked during, or received pay for, the pay period ending Statistics. 
7 nearest the 15th of the month. Figures for June and July 1957 are pre- 
HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Bureau of Labor Statistics. In unit indicated] 
Federal Average weekly earnings Average hours worked Average hourly earnings 
sate aed (dollars per week) (per week) (dollars per hour) 
local — 
vernment Industry group 1956 1957 1956 1957 1956 1957 
sane July May June July July May June July July May June July 
6. 389 
en Deh... .-005s.sndbepenneeehsdbeaneeeeel 78.60 | 81.78 | 82.80 | 82.99 | 40.1 | 39.7| 40.0) 39.9| 1.96| 2.06] 2.07| 2.08 
ree PAIN «<n sthiinsinnbeeachedtconial 84.25 | 87.85 | 88.91 | 88.44| 40.7) 40.3 | 40.6| 40.2| 2.07] 2.18| 2.19| 2.20 
7° 178 Ordnance and accessories..............+ 91.74 | 94.02 | 94.60 | 95.51 41.7 40.7 40.6 40.3 2.20 2.31 2.33 2.37 
, Lumber and wood products............. 72.36 | 73.16 | 75.30 | 72.40 40.2 40.2 40.7 40.0 1.80 1.82 1.85 1.81 
Furniture and fixtures.........sccscsees 67.54 | 67.82 | 69.08 | 68.03 40.2 39.2 39.7 39.1 1.68 1.73 1.74 1.74 
Stone, clay, and glass products.......... 80.77 | 82.42 | 83.44 | 82.21 41.0 40.8 40.9 40.1] 1.97 2.02 2.04 2.05 
7.175 Primary metal industries................ 91.88 | 97.42 | 99.45 | 99.90 | 40.3 39.6 40.1 39.8 2.28 2.46 2.48 2.51 
7254 Fabricated metal products.............. 83.44 | 88.34 | 89.40 | 88.73 40.7 40.9 41.2 40.7 2.05 2.16 2.17 2.18 
7° 361 Machinery except electrical............. 91.96 | 93.71 | 94.53 | 93.61 41.8 41.1 41.1 40.7 2.20 2.28 2.30 2.30 
7249 POOEOND GIRIIET 5 noc be ccscvicieseci 79.40 | 82.21 | 83.42 | 83.21 40.1 40.1 40.3 40.2 1.98 2.05 2.07 2.07 
7°355 Transportation equipment.............. 93.84 | 94.56 | 96.96 | 97.12 40.8 39.9 40.4 40.3 2.30 2.37 2.40 2.41 
7°37? Instruments and related products........ 81.81 | 84.42 | 85.46 | 85.44 | 40.5 | 40.2] 40.5 | 40.3} 2.02] 2.10) 2.11 2.12 
— Miscellaneous manufacturing industries. .{ 68.90 | 72.04 | 72.00 | 72.04 39.6 39.8 40.0 39.8 1.74 1.81 1.80 1.81 
aoe ee nore Lowes ala d kan 71.71 | 73.13 | 74.09 | 75.05 39.4 38.9 39.2 39.5 1.82 1.88 1.89 1.90 
7° 306 Food and kindred products............. 75.03 | 78.38 | 79.13 | 79.32 41.0 40.4 41.0; 41.1 1.83 1.94 1.93 1.93 
7°322 Tobacco manufactures. ............-0¢- 58.74 | 61.78 | 61.85 | 64.96 38.9 39.1 38.9 40.1 1.51 1.58 1.59 1.62 
7° 332 NN TO roe 55.87 | 57.60 | 58.20 | 58.20 38.8 38.4 38.8 38.8 1.44 1.50 1.50 1.50 
7° 352 Apparel and other finished textiles....... §2.27 | 52.98 | 53.34 | 54.09 35.8 35.8 35.8 36.3 1.46 1.48 1.49 1.49 
7377 Paper and allied products............... 84.28 | 84.42 | 85.46 | 86.92 43.0 42.0 42.1 42.4 1.96 2.01 2.03 2.05 
, Printing, publishing and allied industries. .] 93.80 | 96.38 | 96.13 | 96.00 38.6 38.4 38.3 38.4 2.43 2.51 2.51 2.50 
Chemicals and allied products........... 87.76 | 90.64 | 91.88 | 92.25 41.2 41.2 41.2 41.0 2.13 2.20 2.23 2.25 
Products of petroleum and coal......... 107.01 |106.75 |109.06 |111.87 41.8 40.9 41.0 41.9 2.56 2.61 2.66 2.67 
6.966 ER eae 85.75 | 88.80 | 91.21 | 92.93 39.7 40.0 40.9 41.3 2.16 2.22 2.23 2.25 
6 981 Leather and leather products............ 56.62 | 55.90 | 58.21 | 59.06 38.0 36.3 37.8 38.6 1.49 1.54 1.54 1.53 
7,203 ——______— 
ee Nore.—Data are for production and related workers. Figures for 
7° 539 June and July 1957 are preliminary. Back data are available from the 
’ Bureau of Labor Statistics. 
7,302 
7,334 
7,335 
7,351 
7,361 
7,341 
7,160 
Figures 


obtained 































































































968 DEPARTMENT STORES 





DEPARTMENT STORE SALES AND STOCKS, BY DISTRICTS 
[Federal Reserve indexes, based on retail value figures. 1947-49 average= 100) 






























































Federal Reserve district 
Year or month py Phil San 
hates Boston| New | adel. | Cleve-| Rich- | At- | Chi- St. | Minne-| Kansas| pa, | F 
D) York hia land | mond lanta | cago | Louis | apolis | City alles Fran- 
P cisco 
SALES! 
Ce ee 2 A ee 98 99 98 100 98 100 101 97 98 98 99 102 98 — 
Te ee aba 105 103 101 106 105 105 109 104 104 105 108 113 105 
CE A ee ae 109 105 105 109 110 113 115 108 107 104 111 117 109 Annu 
SS dio NEs cin cagacsiandteall 110 104 101 109 110 118 124 106 110 104 113 124 114 
Rh Es 5 seal aw dealt 112 105 102 111 113 121 126 111 112 104 112 125 115 
ne a aR OG aia ete 111 107 104 109 105 121 129 109 112 105 115 127 114 1 
SRR a> caer dae it - 120 112 107 117 115 131 142 117 121 109 123 140 123 
Ds ks dia kddcdescencktesb ard 125 114 113 122 120 138 150 123 127 116 126 144 129 
SEASONALLY ADJUSTED 
NR i dicks cctatensicask r125 114 | "114 | 1124 118 134 | 7149 124 119 114 | "125 | 7150 126 I 
RET RRR ER Spiele abe - 128 116 116 119 128 140 160 123 135 113 130 152 132 I 
REE SRS 128 118 117 124 121 145 156 126 129 116 131 148 131 
EE ns 3 aus ¢-aardesaics a 129 117 120 127 127 140 157 127 127 129 128 139 131 Mont 
Se tdi keen ka scobaeal 122 114 112 118 118 136 144 117 119 103 123 134 130 
Es Bika sn «sas. abeiallen kai 131 119 120 126 123 146 157 130 134 123 131 146 132 I 
| ap pee se 129 116 116 125 122 139 154 128 130 124 128 150 131 
eee By oe 125 109 119 121 118 144 151 120 125 118 122 140 131 
RG pS TP mS 125 117 115 119 123 136 153 121 125 114 121 141 127 
REE ES RIGS BES ae 127 110 115 124 120 146 149 126 125 118 122 143 133 
hale ape ilemte etae isi 122 107 109 121 117 136 146 120 125 113 121 135 127 
NE BE te wane Laukhcwdwed 125 112 115 124 118 139 153 123 127 116 124 | ri51 126 
PUT sien cv cas chdeaverad P127 110 117 130 117 | 7136 | P155 123 119 117 | °125 161 131 1 
WITHOUT SEASONAL ADJUSTMENT 
No. «ots: nave odeilal 119 114 111 117 113 128 | "133 | 7122 117 105 | "120 | 7136 120 
UE 59 oo so cccakeansneeen 101 84 83 88 98 111 128 97 104 91 107 129 115 
Moe ac cw 0.5 sda eenan eel 113 95 90 100 110 122 140 113 118 111 124 138 126 aul 
Ec. 25a seb eicaseule 131 125 122 131 127 144 152 132 130, 137 128 139 128 
SRR eiebspeteapes toy 128 115 120 124 122 144 150 123 131 119 129 142 131 °F 
TNE ccc 0.6s00-» wdidsiaentneeeeee 158 143 151 165 152 179 182 159 161 141 150 166 153 1T 
Le cascauveanee bean ten 222 210 204 220 212 251 267 215 216 202 218 252 231 —_ 
pa 
RR oa cikc acatinins oonanen 95 86 94 91 92 116 91 94 84 90 111 101 sales 
Tey cp een a a 97 88 93 91 95 101 122 93 98 90 94 113 100 depar 
Re ith eet eween Ab anddhe 106 89 98° 107 99 117 137 105 107 95 104 | 7124 104 2D 
hl eect cts wien ie 122 110 109 121 118 143 149 119 123 114 120 132 123 
Re ae 124 112 113 123 114 140 150 121 127 118 123 | 150 124 
ae cnn val cuk need P121 110 113 122 113 | 7131 | 7138 121 116 108 | »120 147 125 
STOCKS! 
© EE Rtgs ein RO Rep 99 100 97 99 100 101 102 97 100 99 100 101 100 
Se mepemeee ng: 109 109 105 108 106 113 120 108 106 104 111 112 110 — 
ac ol 128 124 124 127 128 133 140 125 125 116 130 132 131 
ee octave aaieuns dere ate 118 111 113 113 111 130 136 112 114 107 121 126 126 
ES ng back sien as che scadal 126 116 116 119 118 143 146 122 124 115 133 138 134 
ee eRCireei eet. 122 117 114 116 114 139 141 120 116 115 126 132 125 
a SRR RESOitegs Soteme 128 122 116 123 117 147 152 122 124 121 136 147 134 
_ NET Ro eepbe D+ 139 129 126 133 125 165 165 132 137 132 146 157 145 
SEASONALLY ADJUSTED Tai 
MG occas vnnspceexronaa 137 132 126 132 124 162 162 131 138 128 144 | 7158 142 Feb... 
STO, sick ocucebceouel 138 132 127 132 125 159 161 132 139 127 144 157 143 Mar. , 
CN e258 ik shea din daeeen 141 132 127 135 127 164 166 133 136 132 149 159 154 Apr.. 
NER Rep pent: + 139 132 123 135 126 170 167 131 134 128 148 156 148 May. 
MS fc cabs chee daie dance’ 142 131 129 135 129 175 174 134 137 139 150 158 147 June. 
A 4 6 oo og a ee 142 130 131 136 129 176 173 135 137 137 147 156 149 July. 
MCE Ads tiebechadeaendel 142 129 131 138 130 176 169 137 136 140 145 160 144 o_" 
ah. 85 i a iitic vc cath cdl 141 127 131 136 128 169 162 137 141 134 144 156 144 Oct. 
SAE eEeS or 139 128 129 134 127 171 165 134 141 134 142 156 141 Nov.. 
PN ie ios ws dade 141 129 131 136 127 173 170 135 133 133 143 156 145 Dec. . 
ates, a anke namie 141 127 131 135 127 168 173 136 136 136 144 157 146 
NS Re ee as was cue ae bak 140 | 7127 131 135 125 167 168 137 138 134 142 165 142 Jan.-J 
ep happettrergees sy 143 128 134 139 | 7127 175 169 139 139 134 | 7142 | 7171 147 
WITHOUT SEASONAL ADJUSTMENT : . 
oe eee ro ee 131 123 119 124 118 158 152 123 127 121 138 | 7147 143 al 
CEs 4 .5nc6 sdbdde cx bdne 130 118 116 119 115 155 151 124 128 124 138 149 142 
ee Geeta 138 128 124 130 123 167 163 129 136 128 148 158 148 
NS ea fo a5 ce kn See 145 136 130 142 132 175 174 138 145 134 153 166 154 
onc cknaeasdeaele 159 148 145 156 144 193 190 153 153 151 162 174 167 
SS con kya caeneeee 161 152 150 157 146 190 195 157 154 153 163 174 164 
eb tusecanseanegnnae 126 120 120 122 116 147 149 123 123 125 131 144 121 
a is viv ekecenaacevens 126 116 116 118 114 151 149 123 123 123 129 139 127 
ISSR EFperEe - 132 121 121 129 122 159 163 128 134 129 138 152 130 
Es 5 ii. cevendhencaan tae 144 132 134 140 131 178 179 138 141 137 147 162 145 
ERA: & 147 132 138 144 133 180- | 180 139 143 142 149 165 152 
Rpts > 145 | °131 136 | °141 130 177 169 138 138 136 145 166 153 
EERIE EQ er f P137 119 126 130 | 7120 170 159 130 128 127 | 7136 | 7159 148 
® Preliminary. * Revised. Note.—For description and monthly indexes for back years, see 
1 Fi for sales are the average per trading day, while those for stocks BULLETIN for December 1951, pp. 1463-1515. 


igures 
are as of the end of the month or averages of monthly data. 
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DEPARTMENT STORE MERCHANDISING DATA 


969 









































[Based on retail value figures] 
Amounts (In millions of dollars) Ratios to sales¢ 
Out- Stocks 
Period Sales! | Stocks! | stand- Re- New Out- plus 
(total (end ing ceipts2? | orders} stand- out- Re- 
for of orders! | (total (total | Stocks ing stand- ceipts 
month) | month) | (end of for for orders ing 
month) | month) | month) orders 
Annual average: 
SE Aa cackh« as 0 bees ee 6b eernde tee ahaa ee 381 979 494 386 363 2.7 1.4 4.1 1.0 
EER ae ee ere = 361 925 373 358 358 2.7 1.1 3.8 1.0 
i nkGgon ob nbn On dike sete bbhe+iadbh taknebeeee 376 1,012 495 391 401 2.8 1.4 4.2 tae 
kid one be 000 ds 4atetoheeei hs Shae een naee 391 1,202 460 390 379 3.2 1.3 4.4 1.0 
Shot sa 6b adap de oede dacs ofenesee dh eedeneteeehe 397 1,097 435 397 401 2.9 1.2 4.1 1.0 
Se ia dins cakes ive euRa a + de oad leak eeaneken 406 1.163 421 408 401 3.0 1.1 4.1 1.0 
Sb vikhind 00: nob bdibieie Fie hehehs tk enon aeieekea 409 1,140 388 410 412 3.0 1.0 4.0 1.0 
Sh padsteas o2-ebb hak deeds os eal teeuniienah dtedaen 437 1 195 446 444 449 2.9 1.1 4.0 1.0 
DL 4 Hiss wviacetin ended Onda ens as blletapeaiees cea 453 1,282 469 459 457 3.0 1.1 4.1 1.0 
Month: 
PU. 4. 4 cnt on 00 duluiens Dale eb & xs amhiee nine se 7420 71,196 7504 7332 7496 2.8 1.2 4.0 0.8 
Bh a. baile Sin-ars-arg-eat ein ah ate a See ale Gand ee ae 337 1,173 587 323 409 3.5 1.7 $2 1.0 
Be na o> eens vie in haAS ite ceed Aiea 412 1,253 573 492 478 3.0 1.4 4.4 1.2 
Shia: > +46 5% de dene es dakd eer eeeae es moenevad 444 1,335 598 526 551 3.0 1.3 4.4 1.2 
tas + i> 06% dy deleted Soke nese aeauae nanan 485 1,475 588 625 615 3.0 1.2 4.3 1.3 
ER apt eRe, SEN ay 577 1,525 473 627 $12 2.6 0.8 9.9 1.1 
S5nb +i%+ oo ve Senos chet Membetioeriaae 821 1,214 340 510 377 1.5 0.4 1.9 0.6 
in dincccinw on cee cutnte dekeGe nesses ad 362 1,197 430 345 435 3.3 1.2 4.5 1.0 
Sch as sued opca san annde bb ee Mae E 336 1,252 461 391 422 3.7 1.4 5.1 1.2 
Rid 4. ends op settee dehse8in kaa cen eees 394 1,356 414 498 451 3.4 1.1 4.5 1.3 
Be atens«d 6 0>4n tEVe dues a0 hasawaanebenttaeaa 441 1,381 346 466 398 3.1 0.8 3.9 1.1 
las oes bbe biehe's ub ose sie ia ae eens 449 1,353 355 421 430 3.0 0.8 3.8 0.9 
| PET Te Ce CL Titer ie. eo er 409 1,258 $20 314 479 3.1 1.3 4.3 0.8 
® Preliminary. ° Revised. 3 Derived from receipts and reported figures on outstanding orders. 


1 These figures are not estimates for all department stores in the United 
States. They are the actual dollar amounts reported by a grou 
partment stores located in various cities throughout the country. 
sales by these stores accounted for about 50 per cent of estimated tota! 


department store sales. 
2 Derived from the reported figures on sales and stocks. 


of de- 
n 1956 


4 The first three ratios are of stocks and/or orders at the end of the 
month to sales during the month. The final ratio is based on totals of 


sales and receipts for the month. 


Nore.—For “ye and monthly figures for back years, see BuUL- 


LETIN for October 1952, pp. 1098-1102. 


MERCHANDISE EXPORTS AND IMPORTS 
(Bureau of the Census, In millions of dollars] 









































Merchandise exports! _| Merchandise exports excuting | Merchandise imports 
Period 

1955 1956 1957 1955 1956 1957 1955 1956 1957 

lis ocho 0.xtrelde< 0400 bo ames aie bees 40240 ab ee wee 1,168 1,284 71,680 1,083 1,202 r1,583 871 1,073 1,113 

er en ee re on ee ee 1,238 1,362 71,609 1,143 1,271 71,487 850 1,051 993 

PS ys te er ye ee , 344 1,582 72,151 1,252 1,478 72,021 1,019 1,102 71,132 

Bik 0 ke Adin hi's 068 rsd eRe KE te be Ne ome 1,264 1,512 71,864 1,170 1,399 71,780 871 991 1,118 

iis, a0 abWie tin £04 One a eeR he Ad de ei ene > OMe 1,323 1,716 71,813 1,192 1,521 1,711 959 1,095 1,104 

BED, 6 die tahv'e 64-0505 0 SOU NS hs OS Fhe eke eee ee 1,321 71,696 1,782 1,193 1,491 1,648 937 1,034 983 
Bs ice ihe kee hak eh mae RkKs oh Cone ae 1,269 eee 1,142 - >? a eeerr 885 8 gl TO 
iki bik) dows oak eeesnatn sng sehen eelaelie da 1,239 ae 1,111 8 2S err: 961 Ben’ Getiveddes 
a ienicniene-u:¥ do. a aad © Kies 2 a0 sae eee 1,254 ff SENS ee 1,155 Le od Se 947 fae 
Serr Tr ere ae 1,398 _* , = ern 1,279 . Yee 1,011 ss =e 
Di ibsinbis silo ack an art hake Shae mies. 5e aaa eee 1,321 ~ | See , 248 , & is sar ,065 . J: Sager 
Sn 6 Ab. Kkbid 0 6 65.40.45 0069: ) 00k Chee Ree 1,407 SE lvaensdieke 1,323 _P So eee a , * 2s See rer 

Io iicoiw nies 4.550 bs 0 noe ses cage abate ae 7,658 9,152 10,899 7,033 8,362 10,230 5,507 6,346 6,443 

’ Revised, and egies under the Mutual Security Program. 


} Exports of domestic and foreign merchandise, 


2 Department of Defense shipments of grant-aid military equipment 





al imports including imports dor tnanediet consumption plus 


oe into bonded warehouses. 








970 PRICES 





CONSUMER PRICES 
(Bureau of Labor Statistics index for city wage-earner and clerical-worker families. 1947-49= 100] = 







































































Housing 
Read- | Other 
All A Trans- | Med- Per- ing goods 
Year or month items Foods Gas Solid | House-| House- <a porta- |_ ical sonal and and ou 
Total | Rent | 2™¢ fuels fur- hold | ? tion care care | recrea-| serv- 
elec- and nish- | opera- tion ices Far 
tricity | fuel oil| ings tion P 
r¢ 
DR cece avecevnvessvcsves 73.3 GBD hee cvvcc a EETTLE, TEE) LEP, cee L 
eer 55.5 B GED lecceses 7S ee ee eS ee P 
rrr 62.9 7 Sepeey 2 ee eee eer ‘cle edad * F 
Dbabcavtonadocconseahed Pee eG GLP lvececes | RRR I Se A sane : 
PA icsnsttancedechapeds 101.8 | 100.0 | 103.3 | 105.0 | 102.5 | 106.8 99.6 | 100.1 99.4 | 108.5 | 104.1 | 101.1 , oO 
Dp ecewatvencecsesabesd 102.8 | 101.2 | 106.1 | 108.8 | 102.7 | 110.5 | 100.3 | 101.2 | 98.1 | 111.3 | 106.0 | 101.1 2 
eS ee 111.0 | 112.6 | 112.4 |] 113.1 | 103.1 | 116.4 | 111.2 | 109.0 | 106.9 | 118.4 | 111.1 | 110.5 .7 Pro 
Se ea 113.5 | 114.6 | 114.6 | 117.9 | 104.5 | 118.7 | 108.5 | 111.8 | 105.8 | 126.2 | 117.3 | 111.8 4 
RE a 114.4 | 112.8 | 117.7 | 124.1 | 106.6 | 123.9 | 107.9 | 115.3 | 104. 129.7 | 121.3 | 112.8 2 Cc 
Ditna ssbb ahwseerstonal 114.8 | 112.6 | 119.1 | 128.5 | 107.9 | 123.5 | 106.1 | 117.4 | 104.3 | 128.0 | 125.2 | 113.4 & M 
DM ciiekdbecweeseeneed 114.5 | 110.9 | 120.0 | 130.3 | 110.7 | 125.2 | 104.1 | 119.1 | 103.7 | 126.4 | 128.0 | 115.3 a | D 
EP eee 116.2 | 111.7 | 121.7 | 132.7 | 111.8 | 130.7 | 103.0 | 122.9 | 105.5 | 128.7 | 132.6 | 120.0 .0 . 
| 
cei ntccccecnvnas 116.2 | 113.2 | 121.4 | 132.5 | 111.7 | 128.4 | 102.8 | 122.6 | 104.8 | 126.8 | 132.0 | 119.9 | 107.6 | 121.8 P. 
SSR 117.0 | 114.8 | 121.8 | 133.2 | 111.7 | 128.7 | 102.8 | 123.0 | 105.3 | 127.7 | 132.7 | 120.1 | 107.7 | 122.2 oO 
i tadednhdsdaeee 116.8 | 113.1 | 122.2 | 133.2 | 112.1 | 129.5 | 102.6 | 123.4 | 105.5 | 128.5 | 133.3 | 120.3 | 107.9 | 122.1 
vivre eesabhend 117.1 | 113.1 | 122.5 | 133.4 | 112.2 | 130.5 | 103.3 | 123.7 | 106.5 | 128.6 | 134.0 | 120.5 | 108.4 | 122.7 Tex 
catcenndceneanes 117.7 | 113.1 | 122.8 | 133.4 | 112.0 | 132.9 | 103.6 | 124.2 | 106.8 | 132.6 | 134.1 | 120.8 | 108.5 | 123.0 
Diaedacvenseesees 117.8 | 112.9 | 123.0 |] 133.8 | 111.8 | 134.3 | 103.8 | 124.5 | 107.0 | 133.2 | 134.5 | 121.4 | 109.0 | 123.2 Cc 
nideotcesvashued 118.0 | 112.9 | 123.5 | 134.2 | 112.0 | 136.1 | 104.1 | 124.8 | 107.0 | 133.1 | 134.7 | 121.8 | 109.3 | 123.3 > 
. 
a ciétanssceekess 118.2 | 112.8 | 123.8 | 134.2 | 112.3 | 138.9 | 104.0 | 125.4 | 106.4 | 133.6 | 135.3 | 122.1 | 109.9 | 123.8 Si 
PP anccaenbatsane 118.7 | 113.6 | 124.5 | 134.2 | 112.4 | 139.3 | 105.0 | 125.6 | 106.1 | 134.4 | 135.5 | 122.6 | 110.0 | 124.0 A 
See 118.9 | 113.2 | 124.9 | 134.4 | 112.4 | 139.2 | 104.9 | 126.2 | 106.8 | 135.1 | 136.4 | 122.9 | 110.5 | 124.2 oO 
PRES See: 119.3 | 113.8 | 125.2 | 134.5 | 112.4 | 138.1 | 105.1 | 126.4 | 106.5 | 135.5 | 136.9 | 123.3 | 111.8 | 124.2 
Get ke etry eaees 119.6 | 114.6 | 125.3 | 134.7 | 112.3 | 135.4 | 104.2 | 127.3 | 106.5 | 135.3 | 137.3 | 123.4 | 111.4 | 124.3 Hid 
Pkt teddaschacs 120.2 | 116.2 | 125.5 | 135.0 | 112.3 | 135.3 | 104.6 | 127.6 | 106.6 | 135.3 | 137.9 | 124.2 | 111.8 | 124.6 ” 
Li 
Nore.—Revised index, reflecting, beginning January 1953, the in- vised weights. Prior to January 1953, indexes are based on the “interim F 
clusion of new series (i.e. home purchases and used automobiles) and re- adjusted” and “old” indexes, converted to the base 1947-49= 100. Oo 
Fuel 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES g 
[Bureau of Labor Statistics index. 1947-49= 100] ¢ 
Pe 
Other commodities 
Che 
Ma- | Furni-| ,, In 
All Tex- : Fuel. : Non- | To- 
Farm | Proc- : Hides. * |Chem- Lum- | Pulp chin- | ture Pi 
Year or com- i tile ins, |POWET| ical Rub- * |Metals me- | bacco 
month modi- _ foods prod- —_ and d ber = — and ~~ 4 = tallic | mfrs. | Mis- n 
ties | “ Total | ucts |,2% light- | 30 and | @ anc | metal| ®” - min- | and | cella- 
leather| *? allied wood | allied mo- | house- F: 
and ing prod- prod- . erals—|bottled| neous 
ap- prod- =e prod- uate prod- | prod- ucts | tive hold same» | tev ~ 
parel ucts | terials} U° wets | ucts —_ = tural | erages O 
Rubi 
 cagisctisenande 99.2] 92.8} 95.7} 101.3] 95.5) 96.9] 101.9) 94.8] 98.9) 99.2) 98.5) 104.8) 106.6) 103.1] 104.4] 101.6) 96.1 
NRE ee 103.1} 97.5} 99.8] 105.0} 99.2) 104.6) 103.0; 96.3) 120.5] 113.9} 100.9) 110.3) 108.6) 105.3} 106.9) 102.4) 96.6 C1 
Pi iehbooeneénndd 114.8] 113.4] 111.4] 115.9] 110.6] 120.3) 106.7) 110.0] 148.0) 123.9) 119.6} 122.8] 119.0} 114.1] 113.6] 108.1] 104.9 Ti 
PR ctiievehasieees 111.6] 107.0] 108.8] 113.2] 99.8] 97.2) 106.6) 104.5! 134.0) 120.3) 116.5] 123.0] 121.5] 112.0) 113.6] 110.6] 108.3 Oo 
(Sarr 110.1] 97.0] 104.6] 114.0] 97.3] 98.5) 109.5) 105.7| 125.0) 120.2) 116.1} 126.9] 123.0) 114.2) 118.2) 115.7) 97.8 
natin oy inane 110.3} 95.6) 105.3) 114.5] 95.2] 94.2/ 108.1] 107.0) 126.9) 118.0) 116.3) 128.0) 124.6) 115.4) 120.9] 120.6) 102.5 Lum 
ESE 110.7] 89.6) 101.7 117.0) 95.3) 93.8) 107.9) 106.6] 143.8] 123.6} 119.3) 136.6) 128.4) 115.9) 124.2) 121.6) 92.0 
ere 114.3] 88.4) 101.7) 122.2] 95.3} 99.3) 111.2) 107.2] 145.8] 125.4) 127.2) 148.4) 137.8] 119.1] 129.6) 122.3) 91.0 i 
1956 Pl 
Di, ctennrecentes 114.2] 91.2) 102.3) 121.5] 94.9] 100.2) 110.5} 107.1) 142.8] 127.3) 127.4) 145.8] 136.8} 118.1] 128.9) 121.6) 92.9 
pee ee 114.0] 90.0] 102.2) 121.4] 94.9} 100.1] 110.7] 107.3} 143.3] 126.6) 127.7) 144.9) 136.9) 118.3) 130.6) 121.7] 91.3 Pulp 
Beiasevivsnescddeus 114.7] 89.1] 102.6] 122.5] 94.8] 100.0] 110.9} 107.3) 146.9) 125.2) 127.9] 150.2) 137.7] 119.1] 130.8) 122.5} 91.1 
OS eee 115.5) 90.1) 104.0) 123.1] 94.8] 100.2) 111.1) 107.1] 145.7) 123.6) 127.9) 151.9] 139.7| 119.7] 131.1] 122.8] 89.9 Ww 
Css ctpinccoatsewan 115.6] 88.4] 103.6) 123.6] 95.3) 99.7) 111.7] 107.7] 145.8} 122.0) 128.1] 152.2) 141.1] 121.0) 131.5) 123.1) 89.2 Ww 
Dtasadidcecksediltel 115.9] 87.9) 103.6) 124.2] 95.4) 99.8] 111.2] 108.2) 146.9] 121.5} 127.8) 152.1] 143.4) 121.1) 131.2) 123.5] 91.2 Pa 
iene weedeeeeee 116.3] 88.9] 103.1) 124.7] 95.6} 99.2) 114.0) 108.3) 147.9) 121.0) 128.0) 152.3] 143.6] 121.2) 131.3) 123.6) 91.7 
1957 ry 
ee ee 1.3 89.3} 104.3) 125.2] 95.8] 98.4) 116.3) 108.7| 145.0) 121.3) 128.6) 152.2] 143.9] 121.9] 132.0) 124.0) 93.2 
Mathe¢ sebesesutbons 117. 88.8} 103.9) 125.5] 95.7) 98.0] 119.6] 108.8) 143.9) 120.7) 128.5] 151.4] 144.5] 121.9) 132.7] 124.1] 92.4 
Dakss, theeneeeseee 116.9] 88.8) 103.7) 125.41 95.4] 98.4) 119.2) 108.8) 144.3) 120.1] 128.7] 151.0] 144.8] 121.9) 133.2] 124.1] 92.0 
Pb cetiabesseusons 117.2] 90.6} 104.3) 125.4] 95.3) 98.8] 119.5) 109.1) 144.5) 120.2) 128.6) 150.1) 145.0) 121.5] 134.6) 124.5) 91.4 
DE ccadectuvenceses 117.1] 89.5} 104.9) 125.2] 95.4) 99.0) 118.5] 109.1) 144.7| 119.7) 128.9] 150.0) 145.1] 121.6] 135.0) 124.5} 89.4 
Pere Getsaturesdas 117.4] 90.9) 106.1) 125.2] 95.5] 100.0) 117.7) 109.3) 145.1] 119.7) 129.0) 150.5) 145.2) 121.6] 135.1] 124.6} 87.3 
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PRICES 971 
WHOLESALE PRICES, BY GROUPS OF COMMODITIES—Continued 
[Bureau of Labor Statistics index, 1947-49= 100] 
1956 1957 1956 1957 
Subgroup Subgroup 
June Apr. May June June Apr. May June 
Farm Products: ie Pin He and Allied Products 
‘ont.): 
Fresh and dried produce............ 120.2 | 103.0 |7109.0 | 105.4 
in thieehanaient taeed onde rel 86.9 87.3 S5.4 | GS.D 1] TIE. cccccccccoccccccscccs 136.5 | 136.2 | 136.2 | 136.2 
Livestock and ay ad aeetend = 74.8 79.3 78.7 83.5 Converted paper and paperboard....] 123.2 | 125.2 | 125.3 | 125.3 
Plant and animal fibers............. 106.1 | 104.3 | 104.3 | 104.8 Building paper and board........... 138.1 | 141.7 | 141.7 | 141.7 
DEES 5 6 asccceceocee coos ieee 92.7 | 95.0] 92.2] 92.0 
Lakes nenree deéeberéeencssecsd BEL 57.5 | 61.0 |Metals and Metai Products: 
OS Se rere 87.5 85.2 84.4 | 83.3 
Other farm products. .............+. 147.1 | 144.7 | 144.1 | 145.7 | Irom and steel.............00ee0ee- 149.5 | 161.9 | 162.9 | 165.4 
Nonferrous metals....... jaieinianhe 158.0 | 142.5 | 139.9 | 138.1 
Processed Foods: Metal containers............0.s+06: 141.2 | 148.0 | 152.5 | 152.5 
Hardware........... veahapesonevan 154.7 | 163.5 |"164.3 | 164.3 
Cereal and bakery products......... 115.3 | 116.8 | 116.5 | 117.0 | Plumbing equipment............... 134.1 | 131.6 | 130.1 | 129.1 
Meats, poultry, and fish............] 83.1 88.2 | 91.5 96.6 | Heating i Rcskeopane 117.4 | 121.6 |7121.4 | 121.4 
Dairy products and leo eovams eaneewa 108.0 | 111.4 | 110.7 | 108.1 Fabricated structural metal products.| 129.4 | 132.8 | 132.2 | 131.7 
Canned, frozen fruits, and vegetables.J 109.7 | 104.9 |7103.5 | 102.0 Fabricated nons' 132.5 | 143.3 | 143.3 | 143.1 
Sugar and confectionery... geke cide 109.5 | 112.1 | 112.8 | 113.5 products.......... isoboeetcebons 
Packaged beverage materials........ 191.0 | 183.7 | 183.7 | 183.7 
Other processed foods.............. 97.4 95.2 95.3 95.4 |Machinery and Motive Products: 
Textile Products and Apparel: Aciauat machinery and oo 
bathe We sinihn ahlaaleahidcee mama 126.6 | 132.4 |7132.3 | 132.3 
CI II onic dce'xcccaccocecn 92.7 90.8 90.7 90.6 Construction machinery and ‘equip- 
,.. | .  “SPS5t eee ge 238, RSS Fl RES Mae rere 146.8 | 157.5 |7157.6 | 157.6 
ga be i tcrcveeess sedneee 80.2 81.5 81.8 81.9 Metal. working machinery ayant: 155.2 | 165.3 | 165.6 | 165.6 
Silk prod eh okeeeaedecus acu 124.7 | 124.8 | 124.7 | 122.4 Gen purpose machinery and 
pO SE er ae 99.7} 99.6} 99.5] 99.5 SE bcadedecsebstxeceeae 145.6 | 156.2 | 156.0 | 156.5 
Other textile products.............. 70.0 | 75.9 76.9 76.8 Miscel us machin.ry........... 135.5 | 143.7 | 143.8 | 143.8 
E machinery nd equip- 
Hides, Skins, and Leather Products: Se vcthd0seches eeebannnsneeee 137.6 | 147.8 |7148.2 | 148.3 
RESSET WEIN. ccc cccccccccceseces 129.1 | 134.7 | 134.7 | 134.7 
Hides and skins............ sienna 61.2 51.8 55.8 59.4 
ER deseseusene 91.7 88.6 88.8 91.1 |Furniture and Other Household Dura- 
OU ee ere ee 120.5 | 121.5 | 121.1 | 121.2 bles: 
Other leather products............. 99.1 97.8 | 97.5 97.5 
Household furniture............... 118.1 | 122.4 | 122.4 | 122.4 
Fuel, Power, and Lighting Materials Commercial furniture.............. 138.5 | 147.3 | 147.3 | 147.3 
ok) err 130.5 | 133.8 | 133.8 | 133.8 
EE ere ee 112.3 | 123.2 |7123.3 | 123.3 ees See 105.1 | 105.4 | 105.1 | 105.2 
tienda sennenseeinesmaneae 665.4 {| 161.9 | 861.9 | 160.9 | BBs cscvcccccccseccces odevececs 89.7 91.1 91.1 91.1 
ere 111.3 | 118.4 |7116.5 | 116.5 Telows bbe 6edebeespnessiensoveed 69.1 69.5 69.5 69.5 
0 eer 93.8 96.6 | 94.9 | 94.9 Other b emmeieks durable goods...... 1.9.3 | 147.0 |7147.7 | 147.7 
Petroleum and products............ 118.3 | 130.4 | 129.8 | 128.4 
Nonmetallic Minerals—Struciural 
Chemicals and Allied Products: 
De iivecdccanegecdecesese tens 131.8 | 135.7 { 135.7 | 135.7 
Industrial chemicals................ 121.1 | 123.6 | 123.6 | 124.0 ee See: - pubean. scaeee 120.4 | 135.7 | 135.7 | 135.8 
Prepared paint. ieee tésaceeescbans 119.1 | 124.1 | 124.7 | 125.5 —— bSevoodeveconceed 121.9 | 126.6 | 126.7 | 126.7 
Paint materials... . TeTTT TT eT CT 99.4 99.8 99.8 99.7 Structural clay products............ 146.5 | 155.0 | ‘'55.C ' 155.1 
Drugs, pharmaceuticals, cosmetics...J§ 92.1 | 93.5 | 93.3 | 93.2 | Gypsum products..............+0+- 127.1 | 127.1 | 127.1 | 127.1 
Fats and oils, inedible.............. 55.1 $8.2 59.2 60.1 Prepared Nsphalt aes 111.9 | 121.6 | 125.8 | 125.8 
ee ee 107.9 | 108.6 | 108.4 | 108.4 | Other nonmetallic minerals..........] 123.1 | 128.3 | 128.3 | 128.3 
ili i -7 | 107.5 | 107.2 | 106.3 
.8 | 105.2 | 105.2 | 105.2 |Tobacco Manufacture and Bottled 
Beverages: 
Saaeetes. ER PT re ern .O | 124.0 | 124.0 | 124.0 
.5 | 143.2 | 144.0 | 145.9 — SE ee eee eee ae -2 | 105.1 | 105.1 | 105.1 
.8 | 149.0 | 149.0 | 149.0 Ot tobacco products -5 | 126.9 |7127.7 | 130.8 
.0 | 140.0 | 139.9 | 139.9 Alcoholic beverages. ..... -6 | 119.6 | 119.6 | 119.6 
Nonalcoholic beverages -1 | 149.3 | 149.3 | 149.3 
Miscellaneous: 
-6 | 121.2 | 120.6 | 120.5 
-5 | 128.3 | 128.3 | 128.5 Toys, sporting goods. eee, ee ame. . 115.8 | 117.5 | 117.5 | 117.5 
.0 96.7 96.8 97.7 Manufactured animal feeds ecene 75.9 71.0 67.2 63.4 
Notions and accessories............ 95.7 97.4 97.4 97.4 
Pulp, Paper, and Allied Products: ee wae, yaate equipment...] 104.8 | 107.6 | 107.6 | 106.8 
cieabeies eoeeeef 123.2 | 126.8 | 126.8 | 127.0 
NS 4162s oe ase ses ° --f 118.0 | 118.0 | 118.0 | 118.0 
| | Seagees* «| 114.3 68.6 66.1 66.1 | 
SEs eodenexctetccsensiianen .-[ 137.0 | 140.7 | 142.4 | 142.5 
’ Revised 
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NATIONAL PRODUCT AND INCOME 





RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 


[Department of Commerce estimates. In billions of dollars) 





Annual! totals Seasonally Fay nes annual rates 





1956 1957 








Gross national product 


Less: Capital consumption allowances 
Indirect business tax and related lia- 
bilities 
Business transfer payments............ 
Statistical discrepancy 
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Equals: National income............ ecawna 


Less: Corporate profits and inventory valua- 
tion adjustment 
Contributions for social insurance 
Excess of wage accruals over disburse- 
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Plus: Government transfer payments........ 
Net interest paid by government....... 
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Equals: Disposable personal income 


Less: Personal consumption expenditures... . 


> 
te 
2 
a a 















































’ Revised. 


NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
[Department of Commerce estimates. In billions of dollars] 





Annual totals Seasonally ant annual rates 





1956 1957 
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adjustment 
Corporate profits before tax 
Cospetete profits tax liability... 
Corporate profits after tax 
Inventory valuation adjustment 
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Net interest 





























! Includes employee contributions to social insurance funds. 2 Includes noncorporate inventory valuation adjustment. 
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NATIONAL PRODUCT AND INCOME 
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GROSS NATIONAL PRODUCT OR EXPENDITURE 
[Department of Commerce estimates. In billions of dollars] 





Annual totals 


Seasonally adjusted annual rates 
by quarters 





1957 








Gross national product 


Personal consumption expenditures 
Durable goods 
Nondurable goods 


Gross private domestic investment 
New construction! 





Producers’ durable equipment 
= in business inventories 
onfarm only 
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Net foreign investment 
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Less: Government sales2 
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1 Includes expenditures for crude petroleum and natural gas drilling. 


2 Consists of sales abroad and domestic sales of surplus consumption 
goods and materials. 


PERSONAL INCOME 


[Department of Commerce estimates. 


In billions of dollars) 





Wage and salary disbursements 


Divi- 
Pro- dends 





Per- 
_sonal 
income 


Com- 
modity 
produc- 
ing in- 
dustries 


Distrib- 
utive 
indus- 
tries 


Year or month! 


Service 
indus- 
tries 


Trans- Non- 
fer- agricul- 
tural 

income 


Other | prietors’} and 
labor and per- 
income2| rental | sonal eae 4 
income} interest 
income 
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? Preliminary. 

1 Monthly data are seasonally adjusted totals at annual rates. 

2 Represents compensation for injuries, employer contributions to 
private pension and welfare funds, and other payments. 

Represents business and professional income, farm income, and 
rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

4 Represents government social insurance benefits, direct relief, mus- 
tering-out pay, veterans’ readjustment allowances and other payments, as 


well as consumer bad debts and other business transfers. 

5 Prior to 1952 includes employee contributions only; beginning January 
1952, includes also contributions to the old-age and survivors’ insurance 
program of the self-employed to whom coverage was extended under the 
Social Security Act Amendments of 1950. Personal contributions are 
not included in personal income. 

6 Represents personal income exclusive of net income of unincorporated 
farm enterprise, farm wages, agricultural net interest, and net dividends 
paid by agricultural corporations. 





BANKING OFFICES 





CHANGES IN NUMBER OF BANKING OFFICES IN THE UNITED STATES! 





Commercial and stock savings banks and nondeposit 


Mutual savings 


trust companies 
banks 





Type of office and type of change 


Total! 


Member banks Nonmember banks 








Non- 
insured 


Non- In- 


insured 


In- 
sured 


Na- 
tional! 


State 
member 2 


Total 


sured2 | 





Banks (head offices) 


Changes, Jan. 1-June 30, 1957 


Banks: 
New banks5 


Consolidations and absorptions: 
Banks converted into branches 


Voluntary liquidations® 
Conversions: 
National into State 
State into national 
Federal Reserve Membership :7 
Admission of national bank in Virgin 
Admissions of State banks 
Withdrawals of State banks. . 
Federal Deposit insurance: * 
Admissions of State banks 


Net increase or decrease 
Number of banks, June 30, 1957 


Branches and additional offices except banking 
facilities :9 

De novo branches 

Banks converted into branches 

Discontinued 

Interclass branch changes: 
National to State member 
State member to national einai 
State member to nonmember............. 
Nonmember to national 
Nonmember to State member 
Noninsured to insured 
Other (Virgin Islands member) 


Net increase or decrease 


Number of branc 
June 30, 1957. 


Banking facilities: 
Established 
Discontinued 
Net increase 


+11 


+11 
—_? 


+9 
236 


+9 
236 
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+6 
186 




















! Excludes banks and branches in United States territories and posses- 
sions except one national bank in Alaska, with no branches, that became 
a member of the Federal Reserve System on Apr. 15, 1954, and one na- 
tional bank in the Virgin Islands, with one branch, that became a member 
of the Federal Reserve System on May 31, 1957. 

2 State member bank and insured mutual savings bank figures both in- 
clude, since 1941,:three member mutual savings banks not included in 
the total for commercial banks. State member bank figures also in- 
clude, since 1954, one noninsured trust company without deposits. 

3 As of June 30, 1947, the series was revised. The revision resulted in 
a net addition of 115 banks and 9 branches. 


4 Separate figures not available. 

5 Exclusive of new banks organized to succeed operating banks. 

6 Exclusive of liquidations incident to succession, conversion, and 
absorption of banks. 

7 Exclusive of conversions of national banks into State bank members, 
or vice versa. Shown separately under conversions. 

8 Exclusive of insured nonmember banks converted into national banks 
or admitted to Federal Reserve membership, and vice versa. ‘ 

9 Banking facilities (other than branches) that are provided at military 
and other Government establishments through arrangements made by 
the Treasury Department. 





NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST! 


FEDERAL RESERVE PAR LIST 


975 








Federal Reserve district, 


Total banks on 

which checks are 

drawn, and their 
branches and offices! 


On par list 





Total 


Member 


Nonmember 


Not on par list 
(nonmember) 





State, or other area 

| 

| Branches 
and offices 


Branches 
and offices 


Branches 
and offices 


Branches 
and offices 


Branches 
and offices 








| 
Total, including Alaska, | 
Hawaii, and Virgin | 
Islands: 2 
Dec. 31, 1956 >. s 
June 30, 1957 3,2 , 802 








Districts, June 30, 1957: 


Philadelphia 
Cleveland 
Richmond 





Minneapolis 
Kansas City... 
Dallas.... 
San Francisco? 


State or area, June 30, 1957: 


Arkansas 
California 
Colorado 


Connecticut....... 
Delaware 
District of Columbia... . 


Kentucky........ 
Louisiana 

Maine 

Maryland 
Massachusetts.......... 





Michigan 
Minnesota 
Mississippi 
Missouri 
Montana 


Nebraska 


New Hampshire 
New Jersey 
New Mexico 


Pennsylvania 
Rhode Island 
South Carolina 
South Dakota 


Virginia 


Washington 
West Virginia 
Wisconsin 
Wyoming 








Alaska2 


























companies on which no checks are drawn and 3 mutual savings member 


banks. 

2 Alaska and Hawaii assigned to the San Francisco District for pur- 
poses of Regulation J, “Check Clearing and Collection.” Virgin*Islands 
assigned to the New York District. 


1 Comprises all commercial banking offices in the continental United 
States, Alaska, Hawaii, and the Virgin Islands on which checks are drawn, 
including 236 banking facilities. Number of banks and branches differs 
from that in the preceding table because this table includes banks in 
Alaska, Hawaii, and the Virgin Islands, but excludes banks and trust 


























Financial Statistics 

















* International * 


International capital transactions of the United States.................. eat 
0 ESS) Ge 95 SO -  Se e ee 982 
Net gold purchases and gold stock of the United States.................. 983 
Reported gold reserves of central banks and governments 984 
Estimated foreign gold reserves and dollar holdings......... a eee 985 
International Bank and Monetary Fund.......................... “ea 986 
AO WIEN G0 wets veel caw Ge bie ded ves Usbbee Oe 4 eet is ess aed BG 986 
Domey raten tp Gemeies COURIERS. .. «ccc cece ccccevesuces 991 
PE re Pelee es Pees eT 992 
ee Ns nes 5 5 Keddie on 4.4559 hs HUA L ORME we 1003 





Tables on the following pages include the prin- 
cipal available statistics of current significance 
relating to international capital transactions of 
the United States, foreign gold reserves and dol- 
lar holdings, and foreign central banks. Figures 
on international capital transactions of the 
United States are collected by the Federal Re- 
serve Banks from banks, bankers, brokers, and 





dealers in the United States in accordance with 
the Treasury Regulation of November 12, 1934. 
Other data are compiled largely from regularly 
published sources such as central bank state- 
ments and official statistical bulletins. Back fig- 
ures for 1941 and = years, together with de- 
scriptive text, may be obtained from the Board’s 
publication, Banking and Monetary Statistics. 







978 INT’L CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 


[Amounts outstanding, in millions of dollars] 








Total foreign 
In- countries 
terna- 
tional 
insti- Official 
tutions? and 
private 








z 


1953—Dec. 31.... 10,019 
1954—Dec. 31.... 
1955—Dec. 31.... 


1956—June 30.... ; j 
July er a 864 
Aug. 31.... p | 904 
Sept. 30.... . , 805 926 
Oct. oes : 3 939 
Nov. 30.... x 840 927 
Dee. 31... 


1957—Jan. 31.... ‘ 905 
Feb. 28.... 885 
Mar. 31”... ,55 891 
Apr. 307... : : ’ 909 
May 31?... 937 
June 30”... , 573 . 966 
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Table la. Other Europe 





: Neth- 
oe Fin- Greece! er- 


lands 





1953—Dec, 3 ‘ 96 243 
1954—Dec. ; 71 249 
1955—Dec. 60 


68 


_ 


=== NAA Coon 
Axe OO’ wo-~) 

















1 
1 
1 
1 
1 
1 






































Guate- 


Brazil saain 





1953—Dec. 
1954—Dec. 
1955—Dec. 


1956—June 
July 3 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


1957—Jan. 
Feb. 2 40 413 
Mar. af 409 
Apr. 393 
May 375 
June 2,68 339 


SS=LARS 
























































® Preliminary. For other notes see following page. 





INT’L CAPITAL TRANSACTIONS OF THE U. S. 


979 





TABLE 1. SHORT-TERM LIABILITIES TO FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
{Amounts outstanding, in millions of dollars] 


Table Ic. 


Asia and All Other 





Asia 


All other 





Bel- 


Other | Total 





1953—Dec. 31..... 
1954—Dec. 
1955—Dec. 


1956—June 
July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec. 


Jan. 

Feb. 
Mar. 
Apr. 
May 
June 





























217 
































Table 1d. Supplementary Areas and Countries‘ 





End of year 





Area or country 


1954 | 1955 


End of year 





Area or country 


© 
aA 
a 


1954 | 1955 





Other Europe: 


5 
~ 


Runa! 


British dependencies 
Bulgaria 
Czechoslovakia’ 
Eastern Germany 
Estonia 

Hungary 


Ana’ 


5 
~ 
_ 


p 
p 


Ow 
COhWWNRA—— CO’ 


Ireland, Republic of 
Latvia 

Lithuania 
Luxembourg 


Wr wWUNSWOOCN IAAL 
—wWwhw 


SuNnoohuHuow! 
WaaHLoUmoDeUUae 


Other Latin America: 
British dependencies 
Costa Rica 


@ 00 
—— 
-—-OO-ahes 


N 
Cmnoson— 


French West Indies and French Guiana. . . 
Haiti 

Honduras... 

Nicaragua. . 

Paraguay 


Other Asia: 
Afghanistan 
Bahrein Islands 


CONwWANVARO 


Awwranwo 
DwrI=HAoAD 


—— 
ANDwo 


N 
s 
a 
ww 


a 
p 
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Other Asia (Cont.): 
British dependencies 


—p— 


wn 
On? FP NVSHE URNA=I A. 


Portuguese dependencies 
Ryukyu Islands 
Saudi Arabia 


S 
Viet-Nam 


All other: 
British dependencies 
Ethiopia and Eritrea 
French dependencies 


UO A= wo IO 
mee PUP WotR oe® 


We NOCUO=UnWNblo— +o 
one 


New 
NNwVKKWOSW 


UR awWONAVIUND 


CNRUWRKUOe 
CON NADG- 
ALLANANIOCSL 


Portuguese dependencies. . 
Spanish dependencies... . 
Sudan.. 
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®- 


au! 


= 
» So me's + - ae « 6 
NA NwWoOwmoe-one 
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& 
_&E 
Ax NOK COBH 
i) 
ae 
N 
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i) 
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Tunisia 

















? Preliminary. n.a. Not available. 

1 Short-term liabilities reported in these statistics represent principally 
deposits and U. S. Govt. obligations maturing in not more than one year 
from their date of issue, held by banking institutions in the United States; 
small amounts of bankers’ acceptances and commercial paper and of 
liabilities payable in foreign currencies are also included. 

2 Includes International Bank for Reconstruction and Development, 
International Monetary Fund, and United Nations and other international 
organizations. Excludes Bank for International Settlements, reported 
under Other Europe. 

3 Represents funds held with banks and bankers in the United States 
and in accounts with the U. S. Treasury) by foreign central banks and by 
oreign central governments and their agencies (including official pur- 
chasing missions, trade and shipping missions, diplomatic and consular 
establishments, etc.). 


4 Beginning Aug. 31, 1956, and Apr. 30, 1957, respectively, data include 
certain accounts previously classified as “‘private.”’ 

5 These data are based on reports by banks in the Second (New York) 
Federal Reserve District and include funds held in an account with the 
U. S. Treasury. They represent a partial breakdown of the amounts 
shown in the “other” catagories in tables la-Ic. di 

6 Based on reports by banks in all Federal Reserve districts. : 

Nore.—Statistics on international capital transactions of the United 
States are based on reports by banks, bankers, brokers, and dealers. 
Beginning with the BULLETIN for June 1954 (as explained on p. 591 of 
that issue), tables reflect changes in reporting forms and instructions made 
as of Mar. 31, 1954, as well as changes in content, selection, and arrange- 
ment of material published. For discontinued tables and data reported 
under previous instructions, see BULLETIN for May 1954, pp. 540-545. 
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INT’L CAPITAL TRANSACTIONS OF THE U. S. 





TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES! 
{Amounts outstanding, in millions of dollars] 





Ger- 
many, 


Rep. of 


Italy er- 


United 
King- 
dom 


Switz- Total 
land Europe 





31 





18 71 236 
16 173 402 
423 


449 
444 
439 
486 
504 
514 
483 
567 


593 
621 
665 
680 
699 








. Other Europe 





Europe 


Neth- P Yugo- 
aceite slavia 





1953—Dec. 3 
1954—Dec. 31 
1955—Dec. 


1956—May 3 
June 
July 
Aug. 3 
Sept. 3 
Oct. 
Nov. 3 
Dec. 


1957—Jan. 
Feb. 2 
Mar. 
Apr. 3 
May 
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Table 2b. Latin America 





Brazil 


Guate- 
mala 





San 
aw 


Aug. 
Sept. 
Oct. 
Nov. 3 
Dec. 


Uwe NNO 


Feb. 
Mar. 
Apr. 
May 
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1 Short-term 
following items a on demand or with a contractual maturity of 


claims reported in these statistics represent principally the 


not more one year: loans made to and tances made for for- 
eigners; drafts drawn against foreigners that are being collected by bank- 
ing institutions on behalf of their customers in the United States; and 
foreign currency balances held abroad by banking institutions and their 
customers in the United States. Claims on foreigners with a contractual 
maturity of more than one year reported by U. S. banking institutions 


(excluded from these statistics) amounted to $863 million on May 31, 

1957. The term foreigner is used to designate foreign vernments, 

central banks, and other official institutions as well as , organiza- 

tions, and individuals domiciled outside the United States, including 

U. S. citizens domiciled abroad and the foreign subsidiaries and offices 
commercial firms. 


3 Includes transactions of international institutions. 
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TABLE 2. SHORT-TERM CLAIMS ON FOREIGNERS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES !—Continued 
[Amounts outstanding, in millions of dollars] 
Table 2c. Asia and All Other 





Asia All other 





Phil- 
Israel | Japan |ippines Other 
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Nm 
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1953—Dec. 
1954—Dec. 3 
1955—Dec. 


1956—May 
June 
July 
Aug. 
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Oct. 
Nov. 
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TABLE 3. PURCHASES AND SALES BY FOREIGNERS OF LONG-TERM SECURITIES, BY TYPES! 
[In millions of dollars] 





U. S. Govt. bonds & notes | U. S. corporate securities Foreign bonds Foreign stocks 





| } 
Net pur- Net pur- Net pur- Net pur- 
Sales |chases,or Pur- Sales j|chases,or Sales |chases,or Sales |chases,or 
isales (—) sales (—) sales (—) sales (—) 


Year or month 





728 —79 
793 | ° —49 
812 184 
1,018 





7 
5 
7 
6 
5 
6 
6 
6 
6 
6 
7 
6 
8 
8 
9 
0 






































TABLE 4. NET PURCHASES BY FOREIGNERS OF LONG-TERM UNITED STATES SECURITIES, BY COUNTRIES 
{Net sales, (—). In millions of dollars] 





| 

Ger- | 

Inter- Total many, United 

Year or month national | foreign | France | Federal Switzer-| King- Other Canada 
insti- coun- Repub- land dom Europe 

tutions tries lic of 
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—20 
85 
33 
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? Preliminary. For other notes see opposite page. 
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TABLE 6. DEPOSITS AND OTHER DOLLAR ASSETS HELD AT 
FEDERAL RESERVE BANKS FOR FOREIGN CORRESPONDENTS! 


{In millions of dollars] 


TABLE 5. NET PURCHASES BY FOREIGNERS OF LONG-TERM 
FOREIGN SECURITIES OWNED IN THE UNITED STATES, 
BY AREAS 


[Net sales, (—). 





In millions of dollars] 





Assets in custody 


Year or 


Total 
foreign 
coun- 
tries 


Inter- 
national 
insti- 
tutions 


| Can- 
ada 


Latin 
Amer- 
ica 





May?.. 





—61 
— 164 
—27 
—33 


1tt 


NNNMNh 


wnat 








—133 
74 
—447 


3 | —92 
| —9 

|} —94 
—47 

} —I15 
8 

— 53 
| —47 | 


-72 
—96 
—11 

| —147 | 

| —81 

| 


| 
| —138 
| 
| 
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tN 
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Deposits 





U. S. Govt. | 
securities? 


Miscel- 
laneous3 





1955—Dec. 


1956—July 
Aug. 3 
Sept. 
Oct. 
Nov. 
Dec. 


1957—Jan. 
Feb. 28 
Mar. 
Apr. 
May 


3,543 | 


3,663 
3,630 
3,723 
3,782 
3,553 
3,856 


3,707 
3,671 
3,744 

7 


N 
s 


= oe 


Reta 


SNAEDO DOO~s 








? Preliminary. 


1 Less than $500,000. 


June 
July 


1957—July 
July 
July 
July 24 


ww ww 
22S 
Cow 


414 


454 
383 


Wwwww 
SIO ND 
Cryen 
oon 








1 Excludes assets held for Intl. Bank and Monetary Fund and earmarked 
gold. See note 4 at bottom of following page for total gold under ear- 
mark at Federal Reserve Banks for foreign and international accounts. 

2 U. S. Treasury bills, certificates of indebtedness, notes and/or bonds. 

3 Consists of bankers’ acceptances, commercial paper, and foreign and 
international bonds. 

Nore.—For explanation of table and for back figures see BULLETIN 
for May 1953, p. 474. 


GOLD PRODUCTION 


{In millions of dollars] 





Year or 
month 


Estimated - 
world 

production 
(excl. 

U.S.S.R.) 


| Total 


South 
— desia 


Rho- 


Production reported monthly 





Africa 


Other 


North and South America 





Ghana 








United 
States 





Belgian| 
Congo | 


Nica- | Austra- 
ragua! | lia 


Mex- 
ico 


Can- 
ada 


Colom- 


bia | Chile India 


i 
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$1 grains of gold %o fine: i. e., an ounce of fine gold= $35 
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1 Gold exports, representing about 90 per cent of total production. 


Ghana and Belgian Congo, data for which are from American Bureau of 
Metal Statistics. For the United States, annual figures through 1955 are 


Sources.—World production: estimates of U. S. Bureau of Mines. 


Production reported monthly: reports from individual countries except from the U. S. Bureau of the Mint and figures for 1956 and 1957 are 


from American Bureau of Meta! Statistics. 





NET GOLD PURCHASES BY THE UNITED STATES, BY COUNTRIES 
{In millions of dollars at $35 per fine troy ounce. Negative figures indicate net sales by the United States] 





Quarterly totals 





Annual totals 


Area and country 1956 








Continental Western Europe: 


Germany (Fed. Rep. of) 
Netherlands 
Portugal 


Switzerland 
Bank for Intl. Settlements... . 





Sterling Area: 
United Kingdom 
Union of South Africa 





Latin America: 
Argentina 
Colombia 


Uruguay 
Venezuela 





Eastern Europe .2 13. 13. 
All other 4) 6—44, . a 7200.0 
Grand total 193.3|—1,725. .2| 393.6 —1,164.3 . 280.2 















































1 Includes sales of gold to Belgian Congo as follows (in millions): 1949, 5 Includes sales of gold to Indonesia as follows: 1950, $29.9 million; 


$2.0; 1950, $3.0; 1951, $8.0; 1952, $2.0; and 1953, $9.9. and 1951, $45.0 million. 
2 Less than $50,000. 6 Includes sales of gold to Egypt as follows: 1950, $44.8 million; and 


3 Includes sale of $114.3 million of gold to Italy. 1951, $76.0 million. 
4 Includes sale of $43.1 million of gold to Thailand. 7 Represents purchase of gold from International Monetary Fund. 


ANALYSIS OF CHANGES IN GOLD STOCK OF THE UNITED STATES 


[In millions of dollars] 





Gold stock Gold stock 
(end of year) — (end of month) Tienes. 
in total tic gold 

gold : produc- 


Treas- | Toraii | stock Cy Total! tion 








SN WAIONAW 
Nabwowon~ 





—1,349. 
— 547. 
623. 
22,162. 
1,530. 
164. 


ninnauuna 


Oo RADDA) 


—1,743. 
52 


379. 

—1,161. 

—297. 
—40.9 
305.9 














BNWODAR VUVORUD 
PARMA PUADADRAUW 
CONTPO ADADANOww 


22'623| 22:732 
722, 626,22,735 


_SOwMmMmMO Unni rd 


wWUKENAS 


= 
w 
~ 






































P Preliminary. 3 Not yet available. 

1 See note 2 on following page. 4 Gold held under earmark at the Federal Reserve Banks for foreign 

2 Net after payment of $687.5 million in gold as United States gold sub- and international accounts amounted to $6,010.1 million on July 31, 1957. 
scription to the International Monetary Fund. Gold under earmark is not included in the gold stock of the United States. 
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GOLD RESERVES 





REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


[In millions of dollars] 





Estimated United States 
total world 
(excl. 


U.S.S.R.)! 





Treasury 


| 


| 
Bel- 
gium 


Co- 


Chile lombia 


Canada 





22,706 


— nt bet te 
w= = me OO 
@nINNo 


zt 





587 
621 
706 
776 
778 


























South 


Africa Sweden 


Switzer- 


Bank for 
Intl. 


land Settle- 























ete et et 
— ee et et et 


ee et 
oe et et tet te 
NNNNN NNNNNNN NWWwwwo 


205 


























? Preliminary. 

1 Represents reported gold holdings of central banks and governments 
and international institutions, unpublished holdings of various central 
banks and governments, estimated holdings of British a Equaliza- 
tion Account based on figures shown below under United Kingdom, 
and estimated official holdings of countries from which no reports are 
received. 

2 Includes gold in Exchange Stabilization Fund. Gold in active portion 
of this Fund is not included in regular statistics on gold stock (Treasury 
gold) used in the Federal Reserve statement “Member Bank Reserves, 


Reserve Bank Credit, and Related Items’’ or in the Treasury statement 
“United States Money, Outstanding and in Circulation, by Kinds.” 

3 Represents holdings of Bank of France (holdings of French Exchange 
Stabilization Fund are not included). 

4 Exchange Equalization Account holdings of gold and of United 
States and Canadian dollars, as reported by British Government. (Gold 
reserves of Bank of England have remained unchanged at $1 million 
since 1939, when Bank’s holdings were transferred to Exchange Equaliza- 
tion Account.) 
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itement 
” 
change 


United 

(Gold 
million 
jualiza- 












GOLD RESERVES AND DOLLAR HOLDINGS 





{In millions of dollars] 


ESTIMATED GOLD RESERVES AND DOLLAR HOLDINGS OF FOREIGN COUNTRIES AND INTERNATIONAL 
INSTITUTIONS 
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Area and country 


























Continental Western Europe: 
ER iiak 48 aaa oes 
Belgium-Luxembourg (and Belgian Congo). . 
OS aren errs Pere. 
EES eae eer ee 
France (and dependencies)!............... 
Germany (Federal Republic of)........... 


SSS ES ee ee eer ee 
Netherlands (and Netherlands West Indies 
and Surinam) 


I a a pA 5 


Sterling Area: 
SET EC EN OTT 
United Kingdom dependencies............ 
PN sccacsbécbus ene sea deeteseee 
Eee 


ee TUNIS 46 5 census ccdvouneda 
Guatemala....... 


Asia: + 
Indonesia........ 


RE aah ua che eu dec cab naedenn eh omen 


, iS eS a EEE 


NN OPCOC TEE OCCT EET Te 


All other: 


Total foreign countries............... 
ne eee ee 


Ee re eres 





























Dec. 31, 1955 | Mar. 31, 1956 | June 30, 1956 | Sept. 30, 1956 | Dec. 31, 1956 | Mar. 31, 1957” 
| 
| | 

Gold &| U.S. | Gold &| U.S. | Gold & U.S. | Gold & U.S. | Gold & U.S. | Gold & U.S. 
short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. | short- | Govt. 
term | bonds | term | bonds | term | bonds | term | bonds term | bonds | term | bonds 
dollars |& notes | dollars dollars |& notes | dollars |& notes | dollars |& notes | dollars | & notes 
326 10 317 10 312 10 342 10 361 10 368| 9 
1,201 10 1,242 12 1,221 12 1,265 12 1,227 12 1,170) 11 
91 7 102 6 99 6 95 6 96 6 107) 6 

84 5 80 5 82 5 90 5 88 5 94 5 
1,957! 151 1,999 6 1,753) 7 1,631 7 1,505 7 1,303 8 
2,374 8 | 2,490 10 2,742) 11 3,099 13 3,329 14 3,519) 14 
187) () 194) (2) 176 (2) 161 () 187) (@) 189) (2) 
1,137) 2 1,158} 2 1,214 2 1,286) 2 1,268 2 | 31,241 2 
1, 100) 44 1,143) 22 1,145) 23 1,113 23 1,071 9 1,024 10 
127) 53 99 69 100) 73 109 79 117 87 121) 95 
601 (2) 606 (2) 602) () 617 (2) 628 () 628) (2) 
221) 3 216 3 206! 3 185 3 160) 3 148) 3 
429) (2) 444 () 426) (@) 453 (2) 483) () 480 (2) 
2,354) a4 2,341 70 2,307] 117 2,446 126 2,512 131 2,413) 135 
153 (2) 154 (2) 151) (2) 158 () 164 (2) 158) () 
872) 6 1,011 7 1,108 10 1,055 14 915 12 888 15 
13,214; 343 | 13,596 222 | 13,644 279 | 14,105 300 14,111) 298 | 13,851 313 

| | 
J 282 2,820 241 2,875 253 2,820 266 2,812) 203 2,854) 246 
84) 4 87 4 83) 3 90 4 103) 4 | 93) 4 
219) (2) 230 (2) 243 (2) 177 (2) 191) (2) | 206) (2) 
320) 1 330 1 329 1 328 1 323) 1 | 327 1 
265 1 255 1 245 1 248 1 277) 1 294) 1 
7 210 7 208 7 211 14 228) re 2 












































255, «15 236 2) i71|  @) 204}. (2) 2311 #@)| 188] @) 
175, 2) 166, (2) 169} (2) 174, (2) 158} (2)| =—-178| 2) 
1,021] 4| 1,084 4| 1,167) 4|\ 1,186 4 | 1,135 4| 991] 4 
268) 6 285 6 300 6 298 6 294 6 267] 6 
250! 1 263 1 253 1 254 1 260 1 279! 1 
647) 4 664 5 694) 5 677 6 708 6 731| 6 
2,616 30 | 2,698 16 2,754 16| 2,793} 17| 2,786 17| 2,634) 17 
i 
208) 7 294 6 294) 6 288 8 287 8) 288 8 
246} 2) 242} =) 236, 2) 222) =) 238; (2) 248, (2) 
116 i | 128) (2) 140, (2) 126, (2) 117) (2) 149) (2) 
362 1 370} (2) 376, (2) 348, (2) 355| (2) 397 (2) 
26,164, 1,308 | 27,107] 1,059 | 27,406] 1,121 | 27,922) 1,154] 28,215) 1,103 27,931) 1,242 
3,689] 321 | 3,680 319| 3,750} 317| 3,717) 392] 3,145] 391 2,996) 396 
29,853| 1,629 | 30,787| 1,378 | 31,156] 1,438 | 31,639] 1,546 | 31,360] 1,494 | 30,927] 1,638 














3] Sun 









































? Preliminary. 


1 Excludes gold holdings of French Exchange Stabilization Fund. 


2 Less than $500,000. 


3 Includes latest available figure (Feb. 28) for gold reserves. 

4Includes Yugoslavia, Bank for International Settlements (both for 
its own and European Payments Union account), gold to be distributed 
by the Tripartite Commission for Restitution of Monetary Gold, and 
unpublished gold reserves of certain Western European countries. 


5 Excludes gold reserves of the U.S. S. R. 


* Represents International Bank for Reconstruction and Development, 


International Monetary Fund, and United Nations 


national organizations. 

Note.—Gold and short-term dollars include reported and estimated 
official gold reserves, and total dollar holdings as shown in Short-term 
Liabilities to Foreigners Reported by Banks in the United States, by 


Countries (tables 1 and la-Id of the preceding section). 


and other inter- 


U. S. Govt. 


bonds and notes represent estimated holdings of such securities with origi- 
nal maturities of more than one year; these estimates are based on a 
survey of selected U. S. banks and on monthly reports of security transac- 
tions. 


For back figures see BULLETIN for March 1956, pp. 304-305. 
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INTERNATIONAL INSTITUTIONS 





INTERNATIONAL BANK 


FOR RECONSTRUCTION AND 


DEVELOPMENT 


{End-of-month figures. 


In millions of dollars] 





1957 


1956 


June | Mar. | Dec. | Sept. June 





Dollar deposits and U. S. securities. 
Other currencies and securities!.... 


Effective loans? 
Other assets* 


IBRD bonds outstanding 
Undisbursed loans 
Other liabilities 


430) 
901! 


407 
938 
2,002 
29 


sal 
873 

2,437] 2, 
72 


a 
960) 
094) 

42) 


849| 850 
$30| 477 
10) 11 
240| 228 
1,853) 1,810 


365 

931 

,238| 2, 
41 


848) 
609) 
11] 
254 
,853 


1,034) 
670 
19 
289 


1,854) 1,853) 1 








Area and member country* 


Loans by country, June 30, 1957 


| 


| Outstanding 


| Sold 
to 
otherss 


Dis- 
bursed 


Re- | 
paid | 
| Total 


Prin- 
cipal 





Continental W. Europe, total. . 
Belgium and Luxembourg... 


Netherlands 
Other 


Sterling area, total. 
Australia. ‘ 


Union of S. Africa. 
United Kingdom 
Other 

Latin America, total 
CER cnc ceeveces 
Mexico... 
Other 

Asia (excl. Sterling area) 


Africa (excl. Sterling area). ... 





| 


“313 | 1,983 | 7 





Gold 


Assets of issue | 
department 


INTERNATIONAL MONETARY FUND 


[End-of-month figures. In millions of dollars] 





1957 1956 


Apr. | Jan. ict. July 





1,687| 1, 718 


1, 200) I 1, 139 
5,489) 5,051] 4,319 
817| ‘824 °942| ‘815 
‘ 3) 2| 1 

| | 
8,929) 8,751 
14) —14 


,439, 1,420 
200' 200 
977; 1,423) 


Investments 8 

Currencies: United States! 
Other ! 

Unpaid member subscriptions 

Other assets 


Member subscriptions............ 8,929) 
Accumulated net income = 10) 
Reserves and liabilities........... 2 











Cumulative net tae 


Quota on the Fu 





1957 


Country? 








United Kingdom.... 


United States 688 10—1,497 |10— - 436 | 10-344 





2:750 





Notes to tables on international institutions: 

1 Currencies include demand obligations held in lieu of deposits. 

2 Represents principal of authorized loans, less loans not yet effective, 
repayments, the net amount outstanding on loans sold or agreed to be 
sold to others, and exchange adjustment. 

3 Excludes uncalled portions of capital subscriptions. 

4 Loans to dependencies are included with member. 

5 Includes also effective loans agreed to be sold but not yet disbursed. 

© Includes $59 million in loans not yet effective. 

7 Includes $185 million not guaranteed by the Bank. 

8 U. S. Treasury bills purchased with proceeds of sales of gold. 

® Countries shown are those with cumulative net drawings of $20 
million or more on the latest date. 

10 Represents sales of U. S. dollars by the Fund to member countries 
for local currencies, less repurchases of such currencies with dollars. 


PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS 





Bank of England (millions of pounds sterling) 


| 





a Dis- 
counts 
and ad- 


Other 
assets | 
(fiduciary Notes | 
issue) } 


Assets of banking department 


Liabilities of banking department 


Note 
circula- 


dam! Deposits 


| Capital 
and 
surplus 


, 


Bankers Public 





| 
! 


1949—Dec. 2 
1950—Dec. 

1951—Dec. 2 
1952—Dec. 3 
1953—Dec. 3 
1954—Dec. 2 
1955—Dec. 2 


1956—July 
Aug. 
Sept. 2 
Oct. 3 
Nov. 
Dec. 


1957—Jan. 
Feb. 2 
Mar. 
Apr. 
May 
June 


PaaaaR BREDERER BERR EED 





350.0 
oote- 
450. 
,575. 
,675 


| 
| 
| 


NNNeE ea 


mNiMNhhN 


PREWOO COOSSOSO whrbriw 
Cn=UOu YOUroa® ViboOUned 
ANAUABO SBNWAwB UES SRNR 


CSOSSSS SOO009 SooSoSo 





NNNNNN 


Ne ee ee 


ECA eal 
| 
97. 2 | 


| 
| 
bo | 
| 


= 


5.6 1 
4] 13 
Ba 2 
-6 5 
.0 3 
3.6 1 


AUY=NNO 
i A SE EE 


NeKNeOOUnN 


ADM COC ChOSHAD 


BANBEA YKBAUS AU OSUoro 
—SmUuw 


CwWUUANIOS CoOWwh—w NwbUDON 


PRNWOW Ye rd]— 


NO—-wwe 
NK Anus 
—OmUUw 


whaone 

















For notes see opposite page. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





Bank of Canada (millions of Canadian dollars) 





Assets 2 Liabilities 





: Dominion and provin- . 
os cial govt. securities Deposits Other 
United _ Note liabilities 
States circulation Ms and 
dollars — Chartered anion capital 











1,781. 
1,229. 
1,141. 
1,459. 


1949—Dec. 74. 
1950—Dec. 111. 
1951—Dec. 
1952—Dec. 
1953—Dec. 
1954—Dec. 
1955—Dec. 


ra 


veo OA 
. . . . . . mis * 
POOCwWNIO WBhROOCALO NWwWUNWOAS 


co ODNKa 


eos 


1956—July 





1957—Jan. 
Feb. 
Mar. 
Apr. 
May 
June 


AWOUAS Wewond Snonoan 


COURRY KBUUKAD SUUU-—bo 
HWW UWOowwNh UOH-’CoOan 


WUWACS YWeEUAW BUenread 


545. 














Ubbne enbbne sabebau 
oiobinsts @isicisiein wiaininisicd 
Setohaketese Wuohintets esecetatelals 
Lotgiatninin. Seubietew bsunieicbstet 

















Bank of France (billions of francs) 





Assets Liabilities 





—e Advances to , 
Domestic bills Deposits Other 
Government Note liabil- 
— circula- ities 
tion and 
Open Current | Other Other‘ | capital 














159 
176. 
176 
138. 
144 
157 


1949—Dec. 2 
1950—Dec. 

1951—Dec. 2 
1952—Dec. ; 
1953—Dec. 3 
1954—Dec. 3 
1955—Dec. 


NWwNh Ow 
Nwa-wWow 


SSSNS22R 
SuiBvnna 


neeteuneaiinnien 
SOWOWS SloRmUNSS SOooowO 


an 
N 


1956-—July 
Aug. ; 
Sept. 2 
Oct. ; 
Nov. 
Dec. 


Cowwrw 
- 


RYY=YR UBUNSLCOEX 
S382 
ene 


NNNMNNh 


wNNNNh 


1957—Jan. 
Feb. 


S32 f 


SOHaAwS CaAROON 


Apr. 
May 
June 


0000000000 Goto mGoWwin wNAMDOOOO 


CHW BDRUDROU CmOADRO 


=NCOASCwD UWEVAD® NoO-So-—\w 
SCROANID® BURKUWO BNOUHDHX 
ANAANO We wWHOH BHOWWWNA 


SCON=00 ARIUS 


NMNNNNN 
COONwaw 
WwWwwww 


ons one 
So 






































1957 


Central bank, monetary unit, ; Central bank, monetary unit, 
and item and item 











June | May 
| 


Central Bank of the Argentine Republic Commonwealth Bank of Australia (mil- 
(millions of pesos): lions of pounds): 

Gold reported separately 760} 765 Gold and foreign exchange 467) 454, + 441 
Other gold and foreign exchange. . , ,797| 2,718 ,013 Checks and bills of other banks... 8| 3 6 
Gold contribution to Intl. Fund... 157 157 Securities (incl. Govt. and Treas- | 
Govt. securities 4,860) 4,892 454 456 471 
Rediscounts and loans to banks... ‘ 111,870)112, 106 e Other assets §2) 55 68 
Other assets j 1,681 1,612) £ Note circulation 381) 378 403 

Currency circulation “ 44,800) 44,559) 37,489 Deposits of Trading Banks: 
Deposits—Nationalized . 67,674 68,192) 52,749 Special 340 340 340 
Other sight obligations ,613} 2,810) 2,847) 3,695 Other 28) 25 18 
Other liabilities and capital 7,049) 6,843) 6,652| 6,447 231) 224 224 

| | 


oun oan fi ono one ono emo 





—OrmUVw 























Notes to central bank table on this and opposite page: 4 Beginning 1950, includes Economic Cooperation Administration. 

1 Notes issued, less amounts held in banking department. 5 Less than $0 million francs. 

2 Gold was transferred on May 1, 1940, to Foreign Exchange Control Nore.—All figures, including gold and foreign exchange, are compiled 
Board in return for short-term Govt. securities (see BULLETIN for July 1940, from official reports of individual banks and are as of the last report date 
pp. 677-678). of the month. For details relating to individual items, see BULLETIN for 

3 Other assets include 100.0 billion francs of gold loaned to Stabiliza- April 1955, p. 443. For last available report from the Reichsbank 
tion Fund. (February 1945), see BULLETIN for December 1946, p. 1424. 


—OmMNUw 
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PRINCIPAL ASSETS AND LIABILITI 


ES OF CENTRAL BANKS—Continued 





| 1956 


Central bank, monetary unit, 
and item | 
June 


Central bank, monetary unit, 
and item 








Austrian National Bank (millions of 
schillings): 
Gold 
Foreign exchange (net) 
Loans and discounts 
Claim against Government 
Other assets 
Note circulation 
Deposits—Banks 


, 744 

, 143 

, 181 

, 994 
868 
3,442 
, 191 
451 

P , 388 
Other liabilities and capital , 703 ,457 
National Bank of Belgium (millions of 
francs): | 
47,605 
476 

, 745 

, 660 
441 
5,611 
,612 

, 745 
40 

, 141 


448 
,247 
, 740 
,456 
,475 
, 569) 
, 514) 
,257 

20 
, 144 


Foreign claims and balances (net). 
Loans and discounts 
Cc ‘onsolidated Govt. debt. 


Other assets. eee 

Note circulation 

Deposits oo 
CA 


Other tiabilitics and capital 
Central Bank of Bolivia— Monetary 
dept. (millions of bolivianos): 
Gold at home and abroad 
Foreign exchange (net) 
Loans and discounts 
Govt. securities 
Other assets... . 
Note circulation. . . 
Deposits. . 
Other liabilities and capital 
Central Bank of Ceylon (millions of 
rupees): 
Foreign exchange. . 
Advances to Govt 
Govt. securities 
Se OE cc scandanes 
Currency in circulation. . 
Deposits—Government. 


506) 


, 505 
2,505} 
,112 
, 114) 
535 
,040 


729 


Banks 
Other liabilities and capital 
Central Bank of Chile (millions of 
pesos): 


972 
SR 
131 3,933 
26,244 , 153 
,690| 24,300 
,137| 22,875 

, 695) 3,747 

, 390) ,078) 
.356; 3,003 
432 ,673 


Foreign exchange (net) 

Net claims on Intl. Fund! 
Discounts for member banks..... 
Loans to Government 

Other loans and discounts 

Other assets... ; 

Note circulation 

Deposits—Bank 


Other liabilities and capital 
Bank of the Republic of Colombia (mil- 
lions of pesos): 
Gold and foreign exchange 
Net claim on Intl. Fund! 
Loans and discounts 
Govt. loans and securities 
Other assets 
Note circulation 
ES EE ee 
Other liabilities and capital . : 
Central Bank of Costa Rica (millions 
of colones): 


272 

24 
540 
514 
118 
741 
$29 
198 


311 

52 
649 
663 


390 
789 


12 
Foreign exchange. 90 
Net claim on Intl. Fund! 7 
98 


Loans and discounts 


Other assets 
Note circulation 
Demand deposits 
Other liabilities and capital 
National Bank of Cuba (millions of 
pesos): 





\Central Bank of the Dominican Re- 


National Bank of Cuba—Cont. 
Foreign exchange (net) 
Foreign exchange (Stabilization 


Net claim on Intl. Fund! 
Loans and discounts 
Credits to Government 
Other assets 

Note circulation 


Other liabilities and capital 
National Bank of Czechoslovakia 2 
National Bank of Denmark (millions 

of kroner): 





Foreign exchange 

Loans and discounts 
Securities 

Govt. compensation account 
Other assets. . 


public (thousands of pesos): 

Gold 

Foreign exchange (net) 

Net claim on Intl. Fund! 

Loans and discounts 

Govt. securities 

Other assets 

Note circulation 

BI MIIIIID . oo oc cc cccccces 

Other liabilities and capital 
Central Bank of Ecuador (millions of 


il, 40s| 
11°794| 
2.500) 
4.987] 
7°830) 
21,258) 
47. 874| 
8.549) 


_— 


a= 
NOANIDWe wh 
t t 


Foreign exchange (net) 
Net claim on Intl. Fund! 
Credits—Government 


Other assets 
Note circulation F 
Demand deposits—Private banks. 


Other liabilities and capital 
National Bank of Egypt (millions of 
pounds): 


Se ee 
Egyptian Govt. securities........ 
Clearing and other accounts (net). 
Loans and discounts 

SEE ER Pee 
Note circulation 
Deposits—Egyptian Government. 


ther 
Other liabilities and capital 
Central Reserve Bank of El Salvador 
(thousands of colones): 
Gold 
Foreign exchange (net) 
Net claim on Intl. Fund! 
Loans and discounts 
Govt. debt and securities 
Other assets 
Note circulation 
Deposits 
Other liabilities and capital 
ae ~ + ace (millions of markkaa): 


— OO Uun 
Noa NO—— ow 


—— © 


017) 


, 849) 

, 990) 

069) 

250) 

, 556) 

, 166) 

311} 

, 180) 1 
389) 33/002 


Foreign assets and liabilities (net) . 
Loans and discounts 
Securities—Government 


Other assets 

Note circulation 

Deposits 

Other liabilities and capital 














’ Revised. * Latest month available. 

1 This figure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fund. 

2 For last available reports for Czechoslovakia and Hungary (March 
and February 1950, respectively), see BULLETIN for September 1950, 
pp. 1262-1263. 


3 Includes figure for Sudan Government. 

Nore.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 
of the month. 
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1956 1957 
Central bank, monetary unit, Ea eS Central bank, monetary unit, 
and item and item ] 
June May Apr. June June May | Apr. | June 
Bank of German States‘4 (millions of oa ed (thousands of pounds): 

German marks): fo ff GON. eee eee eee eee eee ees 8, 944, 8,941 14,338) 2,107 
i Pe IRR oe Pee 8,478) 8,035; 7,661 4,626 a Cs 6 ve eteeknkn wa 93 934/100, 767; 89,874) 131,147 
Foreign exchange. ...........+.- 12,127) 12,063) 11,859} 10,570 Clearing accounts (net).......... 2/006) 4,088 286) , 805 
Loans and discounts............ ,964; 2,086) 1,943 4,183 Loans and discounts............ 27,395, 32,045 40,792) 21,309 
Loans to Government........... 3,911; 4,103) 4,088 4,011 Advances to Government........ 67,668) 36,792) 18,843) 30,497 
ES a ee 1,049; 1 ,054| 985 869 Other Govt. accounts........... 113. 425\110,080 102,378) 39,800 
Note circulation. ............00. 15,437) 15,333) 15,179) 14,169 ee 150, 172/150 ,424/148 630) 139,228 
Deposits—Government.......... 5, 316) S, 513) 5’ 114) 4,629 a ee 10. 895, 31,775, 48,007; 17,855 

6. <cawie an teee 5,233) 4,289) 3,886 3,550 Notes and coin in circulation... .. 241 ,855|239 620/243 173) 208,938 
Pee oa 208) 225) 249 237 Deposits—Government.......... 27, 339| 31,014) 30,758! 32,792 
Other liabilities and capital. ..... 2,335; 1,981) 2,107 1,673 3 Pe 179 875,179 230,173,324) 132,841 
Bank of Greece (millions of drachmae): } Other liabilities and capital...... 25,371) 25,049 15,891) 15,177 
Gold and foreign exchange (net). .J....... 6,456 6,373 5 ,811|Bank of Italy (billions of lire): 
Loans and discounts..................-. 175 178 157 | RR, RE TS TE 4 4 4) 4 
Advances—Government.........J....... | 7,505} 7,909 6,641 Foreign exchange............... 71 71 71) 70 
SE, 6nd dddk a baciead ow ex | 4,967| 4,924 4,716 Advances to Treasury........... 567 567 567 567 
Ls a ee Sa 2,175; 2,220 1,804 Loans and discounts............ 471 447 469 436 
OS EERE TS RS 5,899 6,167 5,346 on ce ceeeeeb aa 423 423 423) 387 
Deposits—Government..........J....... | 1,104) 1,059 948 ere ee 994 977 966 846 
Reconstruction and POO MIR s cove crccoesece : 
Other liabilities and capital......J....... ST wai $43 $33 5 
Bank of Guatemala (thousands of } Other liabilities and capital. ..... 168 163 161 148 
quetzales): Bank of Japan (billions of yen): 
7 ae ee ee eee 27,243) 27,237| 27,241 | Sy er oe (’) (7) 7) (7) 
Foreign exchange (net). .........B.....+. 47,119) 50,951) 40,071 Loans and discounts............ 476 325 274 71 
Gold contribution to Intl. Fund. .J....... 1,250; 1,250 1,250 ee ee 218 300 361 455 
Rediscounts and advances.......J....... | 6.878| 7,345) 3,208 cows ccevscdb en 161 192 234 221 
| Sere ser See | 41,277) 42,763} 34,844 Note circulation.:...........00+. 677 639 684 597 
Circulation— Notes oe ee See ¢ . its—Government.......... 3 





Deposits— 





Other liabilities a ee 
National Bank of Hungary 2 
Reserve Bank of India (millions of 
rupees): 
Issue department: 
Gold at home and abroadS5.... 
Foreign securities. .......scees 
Indian Govt. securities........ 
eee 
Note circulation. ........sc00- 
Banking department: 
Notes of issue department..... 
Balances abroad 
Bilis discounted. .........000- 
Loans to Government......... 
CE MM: weit even teysutens 
PT oe 
Other liabilities and capital... .. 
Bank Indonesia (millions of rupiahs): 
Gold and foreign exchange (net). . 
Loans and discounts............ 
Advances to Government........ 
CT OE Sas secede sonceawnt 
PES SS cvs awecercctoned 
Deposits-— ~— = ee ee 





















Other babilicinn and capital...... 
Bank Melli Iran (millions of rials): 

ES eee 
Foreign exchange. .............. 
Gold contribution to Intl. Fund. . 
Govt.-secured debt.............- 
Govt. loans and discounts....... 
Other loans and discounts....... 
ee heer 
PUGS GOPCUIOIOE. 2. cc cccccvcces 
Deposits—Government.......... 







Special Account— Profits of reval- 
ER Pr eran See 
Other liabilities and capital...... 
Central Bank of Ireland (thousands of 











Sterling funds.............+++.- 
Pe SE, 5 ov cacceneakuad 


















Pcaeees ,735 ‘ ka 
Ser ue'S 265) 27,354| 22,374\|Bank of Mexico (millions of pesos): 
Setters 29,016) 30,111) 22,957 Monetary reserve®..............] 1,899 
“Authorized” holdings of secu- 
cab bine. va.cws cneewen ot 4,549 
| _ Bills and discounts.............. 1.041 
DT eee 831 
1,178} 1,178) 1,178) 400) re 5,101 
4, 125| 4,125) 4,125) 6,466 Demand liabilities.............. 2,496 
9,248) 9,399) 9,249) 7,087 Other liabilities and capital...... 723 
1,266; 71,258 1,273} 1,077, Netherlands Bank (millions of 
15.422) 15.700) 15.619] 14.747 guilders): 
} Te ee 3,050 
395 260 206) 283 Silver (including subsidiary coin). . a 
408 426 924 350) Foreign assets (net). .........+.+ 697 
1 23 125 84| Loans and discounts. ........... 153 
239 190, 163 24) Govt. debt and securities........ 660 
3,226] 2,847) 2,221) 1,318) re ee 403 
2,620; 2,149 2 ,019) 1,376) INOte CHOUIRIOR... 0. cccccccnes 3,968 
1,650; 1,597; 1,618 681) Deposits—Government.......... 97 
EE és epetety. aoa d 230 
274 139 147 $641 ee a 479 
998 972, 1,005 Other liabilities and capital. ..... 197 
14,336, 14,261) 12,611) 8, 406! Reserve Bank of New Zealand (thou- 
550 466 463 405| sands of pounds): 
10,539; 10,201; 9,778) 7,796 OR a eee 6.162 
282 282 282! 356 Foreign exchange reserve........ 55,307 
3,553| 3,582) 2,504} 1,459 Loans and discounts............ 34,691 
1,784; 1,773; 1,662) 944 Advances to State or State un- 
SR a ARR SRE 30 ,407 
4,533, 4,533) 4,340) 4,242 ng 66 dann 0-0 eee 38,124 
See See 624) 244 0 Ere, 
663 663) 282!) 282 ee 72,712 
7,923} 7,923) 7,923 7,187 Demand deposits............... 81,297 
11,574) 11,324) 12,557; 11,688 Other liabilities and capital. ..... 12,263 
6.498] 6.835! 6.240  5.486|Bank of Norway (millions of kroner): 
13,070| 14.233] 4,883] 3,907] Gold..........cccccccceccccess 213 
11,273, 11,215) 11,000) 10,437 Foreign assets (net)............- 223 
4.651} 5,119} 4,487) 4,796 Clearing accounts (net).......... 1 
1,500) 1,520) 1,398) 1,068 Loans and discounts............ 85 
16,060 17,119) 16, 357) 13,534 RRS ae ee 107 
Occupation account (net)........ 5,546 
7,110) Pi... eee | ete iha ss  , [Se re 121) 
3,667, 3,429) 3,606 3,202 Note circulation. .............+- 3, 284) 
| ed ~* “wae ipcseownne 5. 
2,646] 2,646) 2,646) 2,646 WS Cass iveweccanee 26) 
70,441| 70,284) 71,387 67,994 Other liabilities and capital...... 988 
73,087| 72, tees 74, 033) 70 ,640 









6,162 
$2,128 
31,680 


37 ,042 












2.88 grains of fine gold per rupee. 






(2) in May 1957, 






4 Includes figures for the nine Land Central Banks. 
5In October 1956, gold held by bank was revalued from 8.47512 to 


6 Inclues (1) gold and foreign exchange in banking department and 
the profit resulting from revaluation of gold from 
0275557 to .0117316 grams of fine gold per rial. 


7 Holdings in each month were 448 million yen. _ ’ 
8 Includes gold, silver, and foreign exchange forming required reserve 


For other notes see opposite page. 


(25 per cent) against notes and other demand liabilities. 
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PRINCIPAL ASSETS AND LIABILITIES OF CENTRAL BANKS—Continued 





Central bank, monetary unit, 
and item 


1957 





May 


1956 


June 


Central bank, monetary unit, 
and item 





State -¥ of Pakistan (millions of 
ru : 
ssue department: 

Gold at home and abroad 


Foreign exchange—Approved. . 
Oth 


Pakistan Govt. securities 

India currency 

Rupee coin 

Notes in circulation 
Banking department: 

Notes of issue department 

Bills discounted 


Deposits 
Other liabilities and capital. . 
Central Bank of Paraguay (millions of 
guaranies): 


Foreign exchange (net) 
Net claim on Int. Fund’... 
Loans and discounts 

Govt. loans and securities 


Other liabilities and capital 
Central Reserve Bank of Peru (millions 
of soles): 
Gold and foreign exchange..... 
Net claim on Intl. Fund! 


Loans and discounts to banks.... 


Loans to Government 


Other liabilities and capital 
Central Bank of the Philippines 
(millions of pesos): 
Gold. 


Domestic securities 
Other assets 
Circulation— Notes 


Demand deposits 
Other liabilities and capital 
Bank of Portugal (millions of escudos): 
Gold 
Foreign exchange (net) 
Loans and discounts 
Advances to Government 
Other assets... 
Note circulation 


Demand deposits—Government. . 
ECA 


Other liabilities and capital 
South African Reserve Bank (millions 
of pounds): 


Foreign bills... . 
Other bills and loans. 
Other assets 

Note circulation 


Other liabilities and capital 
ee! pain (millions of pesetas): 
old 


er 
Other liabilities and capital. . 








14,5 


~* 
64. 
56. 


694| 


500! 
16. 
56, 


633 
474 








i 


1|National Bank of Fe 


pats, ofS Sweden (millions of kronor): 


on Intl. Fund! 
Swedish Govt. securities and ad- 
vances to National Debt Office?. 
Other domestic bills and advances. 


Demand euaat ° ~aeet s 
t 
Other liabilities and capital 
Swiss National (millions of 
francs): 


Foreign exchange 
Loans and discounts 


Note circulation 
Other liabilities and capital 


3|Ceantral Bank of the Republic of Turkey 


(millions of pounds): 
Gold 
Foreign exchange and foreign 
c 


Other 
Other liabilities and capital 
Bank of the Republic of Uruguay (mil- 
lions of pesos): 
Gold.. 


Other liabilities 1 and capital 


4\Central Bank of Venezuela (millions 


of bolivares): 
Gold 
Foreign exchange (net) 
Other assets. . 


Other liabilities and capital 


deral People’s Re- 
public of Yugoslavia (billions of 
dinars): 
Gold... 
Gold contribution to Intl. Fund. 
Foreign assets 
Loans (short-term). ........ 
Govt. debt (net) 
Other assets 
Notes and coin in circulation 
Demand deposits 
Foreign liabilities 
Long-term liabilities (net) 
Other liabilities and capital 
Bank for International Settlements 
(millions of Swiss gold francs): 
Gold in bars 
Cash on hand and with banks.... 
Rediscountable bills and accept- 
ances (at cost) 





Time funds at interest 
Sundry bills and investments 
Funds invested in Germany 
Other assets 

Demand ~~ 


Long-term deposits: Special...... 
Other liabilities and capital...... 




















Note.—All figures, including gold and foreign exchange, are compiled 
from official reports of individual banks and are as of the last report date 
of the month, 


’ Revised. * Latest month available. 

1 This figure represents the amount of the country’s subscription to the 
Fund less the bank’s local currency liability to the Fund, 

2 Includes small amount of nongovernment bonds. 
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CENTRAL BANK RATES FOR DISCOUNTS AND ADVANCES TO COMMERCIAL BANKS! 


[Per cent per annum] 





Central banks with new rates since December 1955 





Month effective 


|, a 
gium | France many 


oo 
Switz-| tyr. | 


land 


| _ In- | Ja- |Philip-| pa.3} & 
key k= ada | dia | pan?) pines Chile a. 


= 
United) Con 





] 


| 
| 
| 





| | | 
4.5| 4.5 | 2.75} 3.00) 8.03) 1.5 4.5 








4.5 10.0 | 4.25) 








Other selected central banks—tates in effect on July 31, 1957 





Month 
effective 


Area and 
country 


Area and 


country Rate 


effective 


Month 
effective 


Month 
effective 


Area and 
country 


Area and 


country Rate 








Europe: Asia: 

: Nov. 1955 ‘ Feb. 1948 

May 1955 , June 1954 

j | Apr. 1950 Apr. 1946 

Norway 3.5 | Feb. 1955 July 1948 
Portugal .5 | Jan. 1944 





Indonesia2. . . 
Pakistan 














Latin America— 
Feb. 1945 Cont: 
Venezuela....| 2.0 | May 1947 
Apr. 1939 | All other: 
June 1942 New Zealand.| 7.0 | Oct. 1955 
Nov. 1947 South Africa.) 4.5 | Sept. 1955 


Asia—Cont. : 





Latin America: 

















! Rates shown represent mainly those at which the Central bank either 
discounts or makes advances against eligible commercial paper and/or 
government securities for commercial banks or brokers. For countries 
with more than one rate applicable to such discounts or advances, the 
rate shown is the one at which the largest proportion of central bank 
credit operations is understood to be transacted. In certain cases other 
rates for these countries are given in the following note. 

2 Discounts or advances at other rates include: Japan—various rates 
depending on type of paper or transaction and extent of borrowing from 
central bank, including 8.40 per cent for discount of paper related to do- 
mestic commercial transactions (rate shown is for advances on commercial 
paper and miscellaneous collateral); Chile—rates in excess of 6 per cent 


are applied to rediscounts in excess of 50 per cent of the rediscounting 
bank’s capital and reserves; E/ Salvador—3 per cent for agricultural and 
industrial paper; /ndonesia—various rates depending on type of paper, 
collateral, commodity involved, etc.; Costa Rica—5 per cent for paper 
related to commercial transactions (rate shown is for agricultural and 
industrial paper); and Peru—4 per cent for industrial paper and mining 
paper, and 3 per cent for most agricultural paper. 

3 Since Nov. 1, the discount rate is set each week at 4 per cent above the 
latest average tender rate for Treasury bills. 

4 Since May 16, this rate applies to advances against commercial paper 
as well as against government securities and other eligible parer. 


OPEN MARKET RATES 
[Per cent per annum] 





Canada 


United Kingdom 


Switzer- 
France Netherlands Sweden load 





Bankers’ 
Treasury 
acuape- bills 


ances 
3 mouth 3 months 


Treasury | Day-to- 
bills day 
3 months!| money2 


Day-to- 


Bankers’ 

allowance 
on 

deposits 


Private 
up to discount 
3 months rate 


day 
money 


day 
money 


day 


money | 3 months 





-08 -78 .78 


- 


DE 
.94 
.06 
.30 
.40 
61 
-70 
-76 
71 
-72 
-77 


OGM 5 4 devtccstovess 78 


1955—Dec 


WWweww wSWwwwnn nN 





WWwwwewwe wWNNNNN N 
‘ t 


PPPS BWANA SO 
wehbe AUUUYUY Se 


a 


.80 














45 25 


.50 


.50 
.50 
-50 
.50 
.50 
-50 


.29 -77 34%4-SY% .50 


44-64 .50 


44-64% 
414-61 

44-614 
4%4-6\4 
4Y,-6% 
44-64% 


Day-to- | Treasury | Day-to- Loans 
bills 
| 
| 


50 
10 
00 
00 
00 
.00 


PweOWwewe Wwwwwew Nw 


Veweves HHLASSW We 
CWWWwWww wWWwwwew N= 
WWWWWWw WwWwwwh 


























1 Based on average yield of weekly tenders during the month. 


2 Based on weekly averages of daily closing rates. 





992 FOREIGN EXCHANGE RATES 





[Average of certified noon buying rates in New York for cable transfers. 


FOREIGN EXCHANGE RATES 


In cents per unit of foreign currency] 





Year or month 


Argentina 
(peso) 





Prefer- 
ential 


Aus- 
tralia 
(pound) 


Austria 
(schilling) 


Belgium 
(franc) 


British 
Malay- | Canada 


sia 
(dollar) 


(dollar) 











AAAMAAA AAAAawa 


13.333 
13.333 
13.333 





NNNNNNN NNCeSwSwYS NInnnns 


365 








www weWwwe wYWWwwwwe wwww 
t 





.849 
.601 





Year or month 


Den- 
mark 
(krone) 


Finland 
(markka) 


(deutsche 
mark) 





-4354 


23.838 





279. 
278. 





Year or month 


(guilder) 


Norway 
(krone) 


Sweden 


(krona) zerland 


(franc) 








26. 
26. 
26. 
26. 
26.23 
26. 


26. 
26. 
26. 
26. 
26. 
26. 


26. 
26. 
26. 
26. 
26. 
26. 
26. 








14.015 
14.015 
14.015 








wwwewwww Wwowwwewe wWWwwwww 














1 Annual averages based on quotations through Oct. 27, 1955. 
2 Official rate. The basic and preferential rates were discontinued and 
the new official rate of 18 pesos per U. S. dollar became effective Oct. 


28, 1955. 


3 New free market rate became effective Oct. 28, 1955. 
4 Based on quotations beginning Nov. 26, 1956. 


























Wo. McC. MarTIN, JR., Chairman 
M. S. SZYMCZAK 
JAMES K. VARDAMAN, JR. 


BOARD OF GOVERNORS 
of the Federal Reserve System 


C. CANBY BALDERSTON, Vice Chairman 
A. L. MILLS, JR. 


J. L. ROBERTSON | 
Cuas. N. SHEPARDSON 














ELLIOTT THURSTON, Assistant to the Board 





g 


pad ae 
Sauw 
Ess 
No 





seennee 298928 255 


















WoopDLIEF THOMAS, Economic Adviser to the Board 
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RALPH A. YOUNG, Director 
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Federal Open Market Committee 


Wo. McC. Martin, Jr., Chairman ALFRED HAYES, Vice Chairman 


CARL E. ALLEN H. G. LEEDY M. S. SZYMCZAK 

C. CANBY BALDERSTON A. L. MILLS, JR. JAMES K. VARDAMAN, JR. 

MALCOLM BRYAN J. L. ROBERTSON ALFRED H. WILLIAMS 
CHAS. N. SHEPARDSON 


WINFIELD W. RIEFLER, Secretary KARL R. Bopp, Associate Economist 
ELLIOTT THURSTON, Assistant Secretary ARTHUR W. MARGET, Associate Economist 
MERRITT SHERMAN, Assistant Secretary GeEorGE W. MITCHELL, Associate Economist 
Howarp H. HAcKLeEy, General Counsel H. V. ROELSE, Associate Economist 


FREDERIC SOLOMON, Assistant General Counsel CLARENCE W. Tow, Associate Economist 
WoopLieFr THOMAS, Economist RALPH A. YOUNG, Associate Economist 


THOMAS R. ATKINSON, Associate Economist RoBERT G. Rouse, Manager of System Open 
Market Account 


Federal Advisory Council 


Lioyp D. BRACE, BOSTON CoMER J. KIMBALL, ATLANTA 
ADRIAN M. MASSIE, NEW YORK HoMER J. LIVINGSTON, CHICAGO 
WILLIAM R. K. MITCHELL, PHILADELPHIA LEE P. MILLER, ST. LOUIS 
FRANK R. DENTON, CLEVELAND, JULIAN B. BAIRD, MINNEAPOLIS 
Vice President R. CrosBy KEMPER, KANSAS CITY 
ROBERT V. FLEMING, RICHMOND, WALTER B. JACOBS, DALLAS 
President FRANK L. KING, SAN FRANCISCO 


HERBERT V. PROCHNOW, Secretary WILLIAM J. Korsvik, Assistant Secretary. 


Federal Reserve Banks and Branches 


District 1—FEDERAL RESERVE BANK OF BOSTON 
BOARD OF DIRECTORS 


Robert C. Sprague, Chairman and Federal Reserve Agent James R. Killian, Jr., Deputy Chairman 


Frederick S. Blackall, jr. Oliver B. Ellsworth William D. Ireland 
Harold I. Chandler Milton P. Higgins Harry E. Umphrey 
Harvey P. Hood 


J. A. Erickson, President E. O. Latham, First Vice President 


Vice Presidents 


D. H. Angney Benjamin F. Groot 
Ansgar R. Berge Dana D. Sawyer 


George H. Ellis O. A. Schlaikjer 
District 2—FEDERAL RESERVE BANK OF NEW YORK 
BOARD OF DIRECTORS 
John E. Bierwirth, Chairman and Federal Reserve Agent Forrest F. Hill, Deputy Chairman 


Charles W. Bitzer Clarence Francis Howard C. Sheperd 
Ferd I. Collins Augustus C. Long Lansing P. Shield 
Franz Schneider 
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District 2—FEDERAL RESERVE BANK OF NEW YORK —Continuea 






William F. Treiber, First Vice President 









Alfred Hayes, President 


Vice Presidents 







H. A. Bilby H. V. Roelse I. B. Smith, in charge 
John Exter Robert V. Roosa of Buffalo Branch 
M. A. Harris Robert G. Rouse T. G. Tiebout 

H. H. Kimball Walter H. Rozell, Jr. V. Willis 





A. Phelan R. B. Wiltse 
BUFFALO BRANCH—BOARD OF DIRECTORS 







Vernon Alexander Raymond E. Olson John W. Remington 
Leland B. Bryan Ralph F. Peo Clayton G. White, 
Charles H. Diefendorf Chairman 







District 3—FEDERAL RESERVE BANK OF PHILADELPHIA 


BOARD OF DIRECTORS 
William J. Meinel, Chairman and Federal Reserve Agent Henderson Supplee, Jr., Deputy Chairman 
W. Elbridge Brown Bayard L. England R. Russell Pippin 


Lester V. Chandler Lindley S. Hurff Geoffrey S. Smith 
Charles E. Oakes 












Alfred H. Williams, President W. J. Davis, First Vice President 


Vice Presidents 


Karl R. Bopp E. C. Hill P. M. Poorman 
Robert N. Hilkert Wm. G. McCreedy J. V. Vergari 














District 4—FEDERAL RESERVE BANK OF CLEVELAND 


BOARD OF DIRECTORS 
Arthur B. Van Buskirk, Chairman and Federal Reserve Agent Joseph H. Thompson, Deputy Chairman 


John A. Byerly Joseph B. Hall George P. MacNichol, Jr. 
King E. Fauver Charles Z. Hardwick Frank J. Welch 
Edison Hobstetter 









W. D. Fulton, President Donald S. Thompson, First Vice President 





Vice Presidents 









Dwight L. Allen R. G. Johnson, in charge of A. H. Laning 

Roger R. Clouse Cincinnati Branch Martin Morrison 

C. Harrell J. W. Kossin, in charge of H. E. J. Smith 

L. Merle Hostetler Pittsburgh Branch Paul C. Stetzelberger 
CINCINNATI BRANCH—BOARD OF DIRECTORS 

Roger Drackett Anthony Haswell, Chairman Franklin A. McCracken 

Bernard H. Geyer W. Bay Irvine William A. Mitchell 





Ivan Jett 


PITTSBURGH BRANCH—BOARD OF DIRECTORS 
Frank C. Irvine Ben Moreell John C. Warner, 
John H. Lucas Sumner E. Nichols Chairman 

Douglas M. Moorhead Irving W. Wilson 
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District 5—FEDERAL RESERVE BANK OF RICHMOND 
BOARD OF DIRECTORS 
John B. Woodward, Jr., Chairman and Federal Reserve Agent Alonzo G. Decker, Jr., Deputy Chairman 


Daniel W. Bell Robert Gage Robert O. Huffman 
D. W. Colvard Joseph E. Healy W. A. L. Sibley 
L. Vinton Hershey 


Hugh Leach, President Edw. A. Wayne, First Vice President 
Vice Presidents 


N. L. Armistead D. F. Hagner, in charge of J. M. Nowlan 
R. L. Cherry, in charge of Baltimore Branch James M. Slay 

Charlotte Branch Aubrey N. Heflin Thomas I. Storrs 
J. Dewey Daane Upton S. Martin C. B. Strathy 


BALTIMORE BRANCH—BOARD OF DIRECTORS 


Gordon M. Cairns James W. McElroy Stanley B. Trott 
Wm. Purnell Hall, Chairman Charles A. Piper Clarence R. Zarfoss 
John W. Stout 
CHARLOTTE BRANCH—BOARD OF DIRECTORS 


William H. Grier, Chairman Ernest Patton G. G. Watts 
Charles D. Parker I. W. Stewart T. Henry Wilson 
Paul T. Taylor 


District 6—FEDERAL RESERVE BANK OF ATLANTA 
BOARD OF DIRECTORS 


Walter M. Mitchell, Chairman and Federal Reserve Agent Harllee Branch, Jr., Deputy Chairman 


Roland L. Adams William C. Carter Joseph T. Lykes 
W. C. Bowman Henry G. Chalkley, Jr. Pollard Turman 
Donald Comer 


Malcolm Bryan, President Lewis M. Clark, First Vice President 


Vice Presidents 


V. K. Bowman John L. Liles, Jr. L. B. Raisty 

J. E. Denmark R. E. Moody, Jr., in charge Earle L. Rauber 

H. C. Frazer, in charge of of Nashville Branch S. P. Schuessler 
Birmingham Branch Harold T. Patterson M. L. Shaw, in charge 

T. A. Lanford, in charge of of New Orleans 
Jacksonville Branch Branch 


BIRMINGHAM BRANCH—BOARD OF DIRECTORS 


Edwin C. Bottcher, Chairman John R. Downing John E. Urquhart 
Robert M. Cleckler E. W. McLeod Adolph Weil, Sr. 
Malcolm A. Smith 


JACKSONVILLE BRANCH—BOARD OF DIRECTORS 


Linton E. Allen James G. Garner Harry M. Smith 
W. E. Ellis James L. Niblack McGregor Smith 
J. Wayne Reitz, Chairman 
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District 6—FEDERAL RESERVE BANK OF ATLANTA —Continued 


NASHVILLE BRANCH—BOARD OF DIRECTORS 


Jo H. Anderson J. R. Kellam, Jr. Frank B. Ward 
Stewart Campbell Ernest J. Moench C. L. Wilson 
A. Carter Myers, Chairman 


NEW ORLEANS BRANCH—BOARD OF DIRECTORS 
William J. Fischer J. Spencer Jones H. A. Pharr 
E. E. 


Joel L. Fletcher, Jr. G. H. King, Jr. Wild, Chairman 
D. U. Maddox 


District 7—FEDERAL RESERVE BANK OF CHICAGO 
BOARD OF DIRECTORS 


Bert R. Prall, Chairman and Federal Reserve Agent J. Stuart Russell, Deputy Chairman 

Robert P. Briggs William J. Grede Vivian W. Johnson 

Walter J. Cummings William A. Hanley Nugent R. Oberwortmann 
Walter E. Hawkinson 


Carl E. Allen, President E. C. Harris, First Vice President 
Vice Presidents 
Neil B. Dawes C. T. Laibly A. L. Olson 
W. R. Diercks George W. Mitchell R. A. Swaney, in charge 
A. M. Gustavson H. J. Newman of Detroit Branch 
Paul C. Hodge W. W. Turner 


DETROIT BRANCH—BOARD OF DIRECTORS 


John A. Hannah, Chairman Howard P. Parshall Ernest W. Potter 
Ira A. Moore C. V. Patterson J. Thomas Smith 
Raymond T. Perring 


District 8—-FEDERAL RESERVE BANK OF ST. LOUIS 
BOARD OF DIRECTORS 


Pierre B. McBride, Chairman and Federal Reserve Agent Joseph H. Moore, Deputy Chairman 
S. J. Beauchamp, Jr. Kenton R. Cravens Harold O. McCutchan 
Phil E. Chappell J. E. Etherton Leo J. Wieck 

J. H. Longwell 


Delos C. Johns, President Guy S. Freutel, First Vice President 
Vice Presidents 
Wm. J. Abbott, Jr. Darryl R. Francis, in charge Geo. E. Kroner 
Fred Burton, in charge of of Memphis Branch Dale M. Lewis 
Little Rock Branch Donald L. Henry, in charge H. H. Weigel 
of Louisville Branch J. C. Wotawa 


LITTLE ROCK BRANCH—BOARD OF DIRECTORS 


Donald Barger H. C. McKinney, Jr. J. V. Satterfield, Jr. 
T. Winfred Bell Shuford R. Nichols A. Howard Stebbins, Jr., 
E. C. Benton Chairman 
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District 8—FEDERAL RESERVE BANK OF ST. LOUIS—Conatinued 
LOUISVILLE BRANCH—BOARD OF DIRECTORS 










David F. Cocks, Chairman Magnus J. Kreisle J. D. Monin, Jr. Cc 
Philip Davidson W. Scott McIntosh Merle E. Robertson G 
M. C. Minor 
MEMPHIS BRANCH—BOARD OF DIRECTORS 
Henry Banks A. E. Hohenberg, Chairman John D. Williams 
J. H. Harris John A. McCall John K. Wilson 
(Vacancy) R 
Jc 
District 9—FEDERAL RESERVE BANK OF MINNEAPOLIS ic 
BOARD OF DIRECTORS 
Leslie N. Perrin, Chairman and Federal Reserve Agent O. B. Jesness, Deputy Chairman 
John E. Corette Thomas G. Harrison Joseph F. Ringland 
F. Albee Flodin Ray C. Lange Harold N. Thomson E. 
Harold C. Refling Hi 
Frederick L. Deming, President A. W. Mills, First Vice President J. 
Vice Presidents 
Kyle K. Fossum, in charge M. B. Holmgren H. G. McConnell 
of Helena Branch A. W. Johnson M. H. Strothman, Jr. 
C. W. Groth Sigurd Ueland F. 
Jo 
HELENA BRANCH—BOARD OF DIRECTORS 
A. W. Heidel Geo. N. Lund Carl McFarland, 
J. Willard Johnson Chairman 
George R. Milburn 1. 
District 10—FEDERAL RESERVE BANK OF KANSAS CITY - 
BOARD OF DIRECTORS 
Raymond W. Hall, Chairman and Federal Reserve Agent Joe W. Seacrest, Deputy Chairman Cl: 
K. S. Adams E. M. Dodds Max A. Miller J. 
W. L. Bunten W. S. Kennedy Oliver S. Willham E. 
Harold Kountze 
H. G. Leedy, President Henry O. Koppang, First Vice President 
Vice Presidents 
John T. Boysen R. L. Mathes, in charge Clarence W. Tow A. 
P. A. Debus, in charge of Oklahoma City Branch E. D. Vanderhoof Ca 
of Omaha Branch Cecil Puckett, in charge D. W. Woolley M. 
Joseph S. Handford of Denver Branch 
DENVER BRANCH—BOARD OF DIRECTORS 
Merriam B. Berger Ralph S. Newcomer Aksel Nielsen, as 
Arthur Johnson Ray Reynolds E 
OKLAHOMA CITY BRANCH—BOARD OF DIRECTORS s 
Davis D. Bovaird, Chairman Phil H. Lowery R. Otis McClintock J. | 
George R. Gear C. L. Priddy . ‘ 
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District 10—FEDERAL RESERVE BANK OF KANSAS CITY—continued 


OMAHA BRANCH—BOARD OF DIRECTORS 


C. Wheaton Battey Manville Kendrick James L. Paxton, Jr. 
George J. Forbes William N. Mitten Chairman 


District 1I—FEDERAL RESERVE BANK OF DALLAS 
BOARD OF DIRECTORS 


Robert J. Smith, Chairman and Federal Reserve Agent Hal Bogle, Deputy Chairman 
John R. Alford D. A. Hulcy J. B. Thomas 
John M. Griffith J. Edd McLaughlin Sam D. Young 
(Vacancy) 
Watrous H. Irons, President W. D. Gentry, First Vice President 
Vice Presidents 
E. B. Austin W. E. Eagle, in charge of T. W. Plant 
Howard Carrithers, in charge San Antonio Branch L. G. Pondrom 
of El Paso Branch W. H. Holloway Morgan H. Rice 
J. L. Cook, in charge of Harry A. Shuford 


Houston Branch 


EL PASO BRANCH—BOARD OF DIRECTORS 


F. W. Barton Floyd Childress D. F. Stahmann 
John P. Butler James A. Dick, Chairman E. J. Workman 
Thomas C. Patterson 


HOUSTON BRANCH—BOARD OF DIRECTORS 


I. F. Betts W. B. Callan S. Marcus Greer 
L. R. Bryan, Jr. A. E. Cudlipp Tyrus R. Timm 
John C. Flanagan, Chairman 


SAN ANTONIO BRANCH—BOARD OF DIRECTORS 


Clarence E. Ayres Burton Dunn Alex R. Thomas, 
J. W. Beretta V. S. Marett Chairman 
E. C. Breedlove Harold Vagtborg 


District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO 
BOARD OF DIRECTORS 


A. H. Brawner, Chairman and Federal Reserve Agent Y. Frank Freeman, Deputy Chairman 
Carroll F. Byrd Walter S. Johnson Reese H. Taylor 
M. Vilas Hubbard N. Loyall McLaren Philip I. Welk 


John A. Schoonover 


H. N. Mangels, President Eliot J. Swan, First Vice President 


Vice Presidents 
E. R. Barglebaugh, in charge of R. H. Morrill H. F. Slade 
Salt Lake City Branch John A. O’Kane W. F. Volberg, 
J. M. Leisner, in charge of J. A. Randall, in charge of in charge of 
Seattle Branch Portland Branch Los Angeles Branch 


E. R. Millard O. P. Wheeler 
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District 12—FEDERAL RESERVE BANK OF SAN FRANCISCO—Continued 


Anderson Borthwick 
Leonard K. Firestone 


LOS ANGELES BRANCH—BOARD OF DIRECTORS 
(Vacancy) 


PORTLAND BRANCH—BOARD OF DIRECTORS 


Warren W. Braley, Chairman John B. Rogers 


J. H. McNally 


Harry Eaton 
George S. Eccles 


James Brennan 
Lyman J. Bunting 


SALT LAKE CITY BRANCH—BOARD OF DIRECTORS 


Russell S. Hanson 


SEATTLE BRANCH—BOARD OF DIRECTORS 
Charles F. Frankland 





Joe D. Paxton 
James E. Shelton 


E. C. Sammons 
William H. Steiwer, Sr, 


Joseph Rosenblatt, Che 
Geo. W. Watkins 


S. B. Lafromboise 
D. K. MacDonald, Cha 
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Federal Reserve Board Publications 

















Unless otherwise noted, the material listed may be obtained from the Division of Administrative Services, 
Board of Governors of the Federal Reserve System, Washington 25, D. C. Where a charge is indicated, 
remittance should be made payable to the order of the Board of Governors of the Federal Reserve System. 
A more complete list, including periodic releases and additional reprints, appeared on pages 739-42 of 


the June 1957 Bulletin. 


THE FEDERAL RESERVE SYSTEM—PURPOSES AND 
Functions. April 1957. 208 pages. 


ANNUAL REPORT OF THE BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM. 


FEDERAL RESERVE BULLETIN. Monthly. Sub- 
scription price in the United States and its pos- 
sessions, Bolivia, Canada, Chile, Colombia, 
Costa Rica, Cuba, Dominican Republic, Ecua- 
dor, Guatemala, Haiti, Republic of Honduras, 
Mexico, Nicaragua, Panama, Paraguay, Peru, 
El Salvador, Uruguay, and Venezuela is $6.00 
per annum or 60 cents per copy; elsewhere 
$7.00 per annum or 70 cents per copy. Group 
subscriptions in the United States for 10 or 
more copies to one address, 50 cents per copy 
per month, or $5.00 for 12 months. 


FEDERAL RESERVE CHART BOOK ON FINANCIAL 
AND BUSINEss StaTisTics. Monthly. Annual 
subscription includes one issue of Historical 
Supplement. Subscription price in the United 
States and the countries listed above is $6.00 
per annum, 60 cents per copy, or 50 cents each 
in quantities of 10 or more of a particular 
issue for single shipment; elsewhere $7.00 per 
annum or 70 cents each. 


HISTORICAL SUPPLEMENT TO FEDERAL RESERVE 
CHART Book. Issued annually in September. An- 
nual subscription to monthly chart book in- 
cludes one issue of Supplement. In the United 
States and countries listed above under Federal 
Reserve Bulletin, single copies 60 cents each or 
in quantities of 10 or more for single shipment 
50 cents each; elsewhere 70 cents each. 


THE FEDERAL RESERVE ACT, as amended through 
December 31, 1956, with an Appendix con- 
taining provisions of certain other statutes af- 
rg the Federal Reserve System. 385 pages. 

1.00. 


FLOW OF FUNDs IN THE UNITED STATES, 1939-53. 
A new accounting record designed to picture 
the flow of funds through the major sectors of 
the national economy. December 1955. 390 
pages. $2.75. 


THE DEVELOPMENT OF BANK DEBITS AND CLEAR- 
INGS AND THEIR USE IN ECONOMIC ANALYSIS. 
January 1952. 175 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


A STATISTICAL STUDY OF REGULATION V LOANs. 
September 1950. 74 pages. 25 cents per copy; 
in quantities of 10 or more copies for single 
shipment, 15 cents each. 


BANKING AND MONETARY STATISTICS. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50. 


RULES OF ORGANIZATION AND RULES OF PROCE- 
DURE—Board of Governors of the Federal Re- 
serve System. 1946. 31 pages. 


REGULATIONS OF THE BOARD OF GOVERNORS OF 
THE FEDERAL RESERVE SYSTEM. 


ADMINISTRATIVE INTERPRETATIONS OF REGULA- 
TION F—SEcCTION 17—COMMON TRUST FUNDs. 
9 pages. 





CONSUMER INSTALMENT CREDIT—Six books (Parts I-IV) giving the results of an intensive study 
of consumer instalment credit, undertaken by the Board on request of the Council of Economic Ad- 
visers by direction of the President, are being distributed through the Superintendent of Documents. 

Part I—Growth and Import, Volume 1, $1.25; Volume 2, $1.00 

Part II—Conference on Regulation, Volume 1, $1.75; Volume 2, $.60 
Part I1I—Views on Regulation, $1.00 

Part IV—Financing New Car Purchases, $.60 


Requests and remittances for these six books should be directed to the Superintendent of Documents, 
Government Printing Office, Washington 25, D. C. 
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REPRINTS 


(From Federal Reserve Bulletin unless preceded 
by an asterisk) 


THE MONETARY SYSTEM OF THE UNITED STATES. 
February 1953. 16 pages. 


INFLUENCE OF CREDIT AND MONETARY MEASURES 
ON ECONOMIC STABILITY. March 1953. 16 
pages. 

FEDERAL FINANCIAL MEASURES FOR ECONOMIC 
STABILITY. March 1953. 7 pages. 


* DETAILED DESCRIPTION OF SOURCES AND METH- 
ops USED IN REVISION OF SHORT- AND INTER- 
MEDIATE-TERM CONSUMER CREDIT STATISTICS. 
April 1953. 25 pages. 

DEPARTMENT STORE SALES AND STOCKS, BY 
MaJor DEPARTMENTS (Revised indexes). No- 
vember 1953. 65 pages. 

FEDERAL RESERVE MONTHLY INDEX OF INDUS- 
TRIAL PRODUCTION, 1953 Revision. December 
1953. 96 pages. 


New INDEXES OF OUTPUT OF CONSUMER Dvu- 
RABLE Goops. May 1954. 15 pages. 


SEASONAL ADJUSTMENT FACTORS FOR DEMAND 
Deposits ADJUSTED AND CURRENCY OUTSIDE 
BANKS. March 1955. 4 pages. 


A FLow-oF-FUNDS SYSTEM OF NATIONAL AC- 
COUNTS, ANNUAL ESTIMATES, 1939-54. Octo- 
ber 1955. 40 pages. 


MONETARY POLICY AND THE REAL EsTATE Mar- 
KETS. December 1955. 6 pages. 

SURVEY OF BANK LOANS FOR COMMERCIAL AND 
INDUSTRIAL PurRPOSES. Business Loans of 
Member Banks. April 1956. 14 pages. Credit 
Lines and Minimum Balance Requirements. 
June 1956. 7 pages. (Other articles on this 
Survey will appear in later issues of the BuUL- 
LETIN.) Reprints on a similar Survey are avail- 
able from March, May, June, July, and August 
1947 BULLETINS. 

FINANCING OF LARGE CORPORATIONS, 1951-55. 
June 1956. 9 pages. (Also similar reprint 
from June 1955 BULLETIN.) 

WorRLD TRADE AND PAYMENTS IN 1955-56. Octo- 
ber 1956. 8 pages. 

REVISION OF CONSUMER CREDIT STATISTICS. Oc- 
tober 1956. 24 pages. (Also similar reprint 
from April 1953 BULLETIN.) 


INDEX OF ELECTRICITY AND GAS OuTPUT. Octo- 
ber 1956. 15 pages. 


AGRICULTURAL LOAN SuRvEY. Farm Loans at 
Commercial Banks. November 1956. 20 pages. 
Farm Loans to Finance Intermediate-Term In- 
vestments. January 1957. 9 pages. Farm 
Loans for Current Expenses. February 1957. 
8 pages. Loans to Buy Farm Real Estate. Feb- 
ruary 1957. 9 pages. Interest Rates on Farm 
Loans. March 1957. 10 pages. 


UNITED STATES BANKING ORGANIZATION ABROAD. 
December 1956. 16 pages. 


BANKING AND MONETARY STATISTICS, 1956. (Se- 
lected series of banking and monetary statistics 
for 1956 only) February and May 1957. 12 
pages. (Similar reprints of 1954 and 1955 
data, February and May 1955 and February 
and May 1956 BULLETINS.) 


INTERNATIONAL GOLD AND DOLLAR  FLOows., 
March 1957. 7 pages. 


1957 SURVEY OF CONSUMER FINANCES. Prelimi- 
nary Findings. March 1957. 3 pages. Hous- 
ING AND DuRABLE Goons. June 1957. 18 
pages. THE FINANCIAL POSITION OF CONSUM- 
ERS. August 1957. 24 pages. (Similar Sur- 
veys are available for earlier years from 1952, 
1953, 1954, 1955, and 1956 BULLETINS.) 


SUMMARY FLOW-OF-FUNDs AccouNTs 1950-55. 
April 1957. 20 pages. 

SURVEY OF FINANCE COMPANIES, Muip-1955. 
April 1957. 17 pages. 


OWNERSHIP OF DEMAND DEPOSITS. 
6 pages. 


May 1957. 


SURVEY OF COMMON TRUST FUNDs. June 1957. 
6 pages. (Also, similar reprint from August 
1956 BULLETIN.) 


BANK CREDIT AND Money. July 1957. 6 pages. 
(Also, similar reprints from February and July 
1956 and February 1957 BULLETINS.) 


INTEREST RATES IN LEADING COUNTRIES. August 
1957. 7 pages. 


WINNING THE BATTLE AGAINST INFLATION. Au- 
gust 1957. 12 pages. 


THE BALANCE SHEET OF AGRICULTURE, 1957. 
August 1957. 9 pages. 
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Index to Statistical Tables 


Acceptances, bankers’, 938, 939 
Agricultural loans of commercial banks, 934, 936 
Agriculture, Govt. agency loans, 942, 943 
Assets and liabilities (See also Foreign liabilities and 
claims reported by banks): 
Banks and the monetary system, consoli- 
dated, 930 
Corporate, current, 950 
Domestic banks, by classes, 931, 934, 936 
Federal business-type activities, by fund or ac- 
tivity, 942, 943 
Federal Reserve Banks, 925, 926 
Foreign central banks, 986 
Automobiles: 
Consumer instalment credit, 954, 955, 956 
Production index, 960, 964 


Bankers’ balances, 935, 937 
(See also Foreign liabilities and claims reported by 
banks) 
Banking offices: 
Changes in number, 974 
On, and not on, Par List, number, 975 
Banks and the monetary system, consolidated state- 
ment, 930 
Bonds (See also U. S. Govt. securities): 
New issues, 948, 950 
Prices and yields, 939, 940 
Brokers and dealers in securities, bank 
loans to, 934, 936 
Business expenditures on new plant and equip- 
ment, 950 
Business indexes, 958 
Business loans (See Commercial and industrial loans) 


Capital accounts: 

Banks, by classes, 931, 935, 937 

Federal Reserve Banks, 925, 926 
Carloadings, 958 
Central banks, foreign, 984, 986, 991 
Coins, circulation of, 929 
Commercial banks: 

Assets and liabilities, 931, 934 

Consumer loans held, by type, 955 

Number, by classes, 931 

Real estate mortgages held, by type, 951 
Commercial and industrial loans: 

Commercial banks, 934 

Weekly reporting member banks, 936, 938 
Commercial paper, 938, 939 
Commodity Credit Corporation, loans, etc., 942, 943 
Condition statements (See Assets and liabilities) 
Construction, 958, 964, 965 
Consumer credit: 

Instalment credit, 954, 955, 956, 957 

Major parts, 954, 956 

Noninstalment credit, by holder, 955 
Consumer durable goods output indexes, 964 
Consumer price indexes, 958, 970 
Consumption expenditures, 972, 973 
Corporate sales, profits, taxes, and dividends, 949, 950 
Corporate security issues, 948, 950 
Corporate security prices and yields, 939, 940 
Cost of living (See Consumer price indexes) 
Currency in circulation, 921, 929 
Customer credit, stock market, 940 


Debits to deposit accounts, 928 
Demand deposits: 
Adjusted, banks and the monetary system, 930 


Demand deposits—Continued 
Adjusted, commercial banks, by classes, 935 
Banks, by classes, 931, 937 
Type of holder, at commercial banks, 935 
Department stores: 
Merchandising data, 969 
Sales and stocks, 958, 968 
Deposits (See also specific types of deposits): 
Adjusted, and currency, 930 
Banks, by classes, 931, 935, 937 
Federal Reserve Banks, 925, 926, 982 
Postal savings, 930 
Turnover of, 928 
Deposits, reserves, and borrowings, by class of mem- 
ber bank, 923 
Discount rates, 924, 991 
Discounts and advances by Federal Reserve 
Banks, 921, 925 
Dividends, corporate, 949, 950 
Dollar assets, foreign, 982, 983 
Dwelling units started, 965 


Earnings and hours, manufacturing indus- 
tries, 958, 967 

Employment, 958, 967 

Export-Import Bank, loans, etc., 942, 943 


Farm mortgage loans, 942, 951, 952 
Federal business-type activities, assets and liabilities, 
by fund or activity, 942, 943 
Federal Deposit Insurance Corporation, 
assets, etc., 942, 943 
Federal finance: 
Cash transactions, 944 
Receipts and expenditures, 937 
Treasurer’s balance, 944 
Federal home loan banks, loans, etc., 942, 943, 953 
Federal Housing Administration, loans, etc., 942, 943, 
951, 952, 953 
Federal National Mortgage Association, 
loans, etc., 942, 943, 953 
Federal Reserve Banks: 
Condition statement, 925, 926 
U. S. Govt. securities held by, 921, 925, 926, 
946, 947 
Federal Reserve credit, 921, 925, 926 
Federal Reserve notes, 925, 926, 927, 929 
Finance company paper, 938, 939 
Foreign central banks, 984, 986, 991 
Foreign deposits in U. S. banks, 921, 925, 926, 930, 
935, 937 
Foreign exchange rates, 992 
Foreign liabilities and claims reported by banks, 978, 
980, 982 
Foreign trade, 969 


Gold: 
Earmarked, 983 
Net purchases by U. S., 983 
Production, 982, 983 
Reserves of central banks and governments, 984 
Reserves of foreign countries and international 
institutions, 985 
Stock, 921, 930, 983 
Gold certificates, 925, 926, 927, 929 
Govt. debt (See U. S. Govt. securities) 
Gross national product, 972, 973 


Home owners, Govt. agency loans, 942, 943 
Hours and earnings, manufacturing indus- 
tries, 958, 967 
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Industrial advances by Federal Reserve Banks, 925, 
926, 927, 928 
Industrial production indexes, 958, 959, 964 
Instalment loans, 954, 955, 956, 957 
Insurance companies, 941, 946, 947, 952 
Insured commercial banks, 933, 934 
Interbank deposits, 931, 935, 937 
Interest rates: 
Bond yields, 939 
Business loans by banks, 939 
Federal Reserve rates, 924, 928 
Foreign countries, 991 
Open market, 939, 991 
Regulation V loans, 928 
Stock yields, 939 
International capital transactions of the U. S., 978 
International financial institutions, 984, 985, 986 
Inventories, 973 
Investments (See also specific types of investments) : 
Banks, by classes, 931, 934, 936 
Federal Reserve Banks, 925, 926 
Govt. agencies, etc., 942, 943 
Life insurance companies, 941 
Savings and loan associations, 941 


Labor force, 966 
Loans (See also specific types of loans): 
Banks, by classes, 931, 934, 936 
Federal Reserve Banks, 921, 923, 925, 926, 
927, 928 
Govt. agencies, etc., 942, 943 
Insurance companies, 941, 952 
Savings and loan associations, 941, 952 
Loans insured or guaranteed, 927, 951, 952, 953 


Manufacturers, production indexes, 958, 959, 964 


Margin requirements, 924 

Member banks: : 
Assets and liabilities, by classes, 931, 934 
Banking offices, changes in number, 974 
Borrowings at Federal Reserve Banks, 921, 923 
Deposits and reserves, by classes, 923 
Number, by classes, 931 
Reserve requirements, by classes, 924 
Reserves and related items, 921 
Weekly reporting series, 936 

Minerals, production indexes, 958, 959 

Money rates (See Interest rates) 

Mortgages (See Real estate loans) 

Mutual savings banks, 930, 931, 933, 946, 947, 

951, 974 


National banks, 933, 974 

National income, 972 

National security expenditures, 945, 973 
Nonmember banks, 925, 933, 934, 974 


Par List, banking offices on, and not on, number, 975 
Payrolls, manufacturing, index, 958 
Personal income, 973 
Postal Savings System, 930 
Prices: 
Consumer, 958, 970 
Security, 940 
Wholesale commodity, 958, 970 
Production, 958, 959, 963, 964 
Profits, corporate, 949, 950 


Real estate loans: 

Commercial banks, 934, 936, 951 

Type of mortgage holder, 951, 952, 953 

Type of property mortgaged, 951, 952, 953 
Regulation V, loan guarantees, 927, 928 
Reserve requirements, member banks, 924 
Reserves: 

Commercial banks, 935 

Federal Reserve Banks, 925, 926 

Foreign central banks and governments, 984 

Foreign countries and _ international _institu- 

tions, 985 

Member banks, 921, 923, 925, 926, 935, 937 

Residential mortgage loans, 951, 952, 953 


Sales finance companies, consumer loans of, 954, 
955, 957 

Savings, 972 
Savings deposits (See Time deposits) 
Savings institutions, principal assets, 941 
Savings and loan associations, 941, 952 
Securities, international transactions, 981, 982 
Security issues, 948, 950 
Silver coin and silver certificates, 929 
State member banks, 933, 974 
State and municipal securities: 

New issues, 948 

Prices and yields, 939, 940 
States and political subdivisions: 

Deposits of, 935, 937 

Holdings of U. S. Govt. securities, 946 

Ownership of obligations of, 934, 941 
Stock market credit, 940 
Stocks: 

New issues, 948 

Prices and yields, 939, 940 


Tax receipts, Federal, 945 

Time deposits, 923, 930, 931, 935, 937 
Treasurer’s account balance, 944 
Treasury cash, 921, 930 

Treasury currency, 921, 929, 930 
Treasury deposits, 921, 925, 926, 944 


Unemployment, 966 
U. S. Govt. balances: 
Commercial bank holdings, by classes, 935, 937 
Consolidated monetary statement, 930 
Treasury deposits at Federal Reserve 
Banks, 921, 925, 926, 944 
U. S. Govt. securities: 
Bank holdings, 930, 931, 934, 936, 946, 947 
Federal Reserve Bank holdings, 921, 925, 926, 
946, 947 
Foreign and international holdings, 985 
International transactions, 981 
New issues, gross proceeds, 948 
Outstanding, by type of security, 946, 947 
Ownership of, 946, 947 
Prices and yields, 939, 940 
United States notes, outstanding and in circula- 
tion, 929 
Utility output index, 963 


Veterans Administration, loans, etc., 942, 943, 951, 
952, 953 


Yields (See Interest rates) 





